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BY ADRIAN DICKS, Washington, Sept. 25 


MR. ELLIO?T RICHARDSON, plea . bargaining, which he con- of an estraordinarv campaign on of California announced to-dav 

I the U.S. Atlnrtov.nanBrul -,n. firm or) injliu W,~ «... .J~,« -x .1 Tin.:*- TT - *_ . 1 . , . . . . IWUdj 



union 


tough 


BY JOHN WYLE5, LABOUR STAFF 


ELECTRICIANS' UNION leaders inn. which was attended by an 
last night gave a tough reaction EPTU representative, called for. 
to the Chrysler U.K. threat to immediate talks between 

I sack 8,000 workers. At the same Chrysler's Coventry shop 


ral, an- firmed to-day for hte first time, the part of the White House to that be would begin proceedinas 
that the had failed to reach a compromise force him out last week. if such is the outcome of the 


Atto rney- Ge nc ral, 

EQUITIES began a shade I nounced this afternoon 

Federal prosecutor in Hammore solution. If. as expected, he files motions grand jury’s deliberations, 

firm aoteundcr the Influence of)^! nd b ^ * otJSdav *, TV: Attorney-General said he to have the grand jury invest!- The prospect is not one that 

pme nu>vc President opHini i m J- the wiit-edeed j\F? nd SELS? /OSS- had taken part in the discussions gation suspended to-morrow or commands enthusiasm from any 

Tanzanian Cavern- gm-eogen j ng Vice-President Agnews with the Vice-President's lawyers Thursday, the way wUl then be quarter on Capitol Hill and b^ 

involvement in ■widesDreaa i<>a» i.oai- ,.»j c_ j , . 


time, it emerged that the com- stewards. 


stenlay declared SB' 
'is ., Americans, 11 
West German and an 
-prohibited hnmi- 
iause they .had South 
tamps on fchetr. pass- 


i already . ban? entry to 
lean, Portuguese and 
• nationals and it is 
be ban has been ex- 
include visitors with 
any of the three 
jn their passports, 
erica ns. with' Tanzaiv 
were refused -entry at 
border. The Britons 
an and West German 
cclorcd . prohibited 
j when they arrived 
'"-Salaam on iu. 
ones burg. Back 



. . __ widespread last week in order to find **a open for a constitutional crisis sides that, there is even some 

orioery^fino corruption mjaarlj- possible prompt resolution of over the power of the courts doubt about how far it would 
L ,SjJ£r n0r 0f Problems which might otherwise with regard to an tincumben apply. There is an apparent hi s- 

ine btate in the late lews. result in a constitutional dilemma Vice-President.. This could torical precedent for impeach- 

In a carefully worded state* of potentially serious con- gravely affect the issue for xuent proceedings against a 

mem. the Attorney-General gave sequence to hte nation. These Persident Nixon himself if Mr. sitting Vice-President in the 

no clue to whether he thanks the discussions took place with the Archibald Cox, the special prose- case of Schuyler Colfax, against 

evidence points towards an approval of the President’s cutor in the Watergate case, whom impeachment proceedings 

indictment of the Vice-President, counsel, and of the President.*’ succeeds in getting possession were instituted in 1872 regard- 
or of whether he would in that Hc confine that ^ ^cus- of President’s tapes of his ing hi s profits in an apparently 

a,r - sions had failed to reach a satis- conversations about that affair, illegal stock transaction. 

_Mr. Nixon himself, in a reply A special session of the House 


case press charges before 
Agnew had been indicted 
Congress. 


by 


pany may relax its week-cncL A special meeting or the TUC 
deadline for settling tb“ Finance and General Purposes 
Coventry electricians' pay dis- Committee will discuss the 
pute. Chrysler crisis folio winy to-day's 

Meanwhile,' another 2,000 wor- TUC general council. The meet- 
kers at the Ford Motor Dagcn- in? will he aneaded by Hr. 


bam plant came out on strike in Chappie, who is nut a member of 
support of a dismissed worker. committee, and by leaders oT 
This brought the number at the Uvo other major car unions who 
plant on strike to nearly 2.400. members Mr. Jack Jones. 
£hiL a f„rtw anno ni»n general secretary of the Trans- 


white a further 8,000 men have . . ~ 

been laid off and car production {™J a ^ fJ 

Management-union talks on the STJ?J de ^i o ; rin^ 3 vl> rk - p 
dispute, which ie coating Ford Un ™ 

£lra a day in lost production. 


have already said that they will inter-petc . lS . 
seek to have the Grand Jury Ini 1 ' 113 


■ v factory resolution. He said: “It .Mr. Nixon himself, in a reply . A special session of the House last nieht. 

. . proved impossible at this point, ’ 10 The Senate Watergate com- judiciary committee- concluded w a j B 

The Vice-President s lawyers tu reeonc jj e the Vice-President s mirtee's parallel request for the that because Colfax had com- irj * . 

1 ** ,w,n interests, us represented by his tapes, insisted yesterday that the mined the alleged offences! n3P kl|flP 

counsel, with the Department of only proceedings to which as before he was elected Vice-j __ , 


The accent on finding a joint 

. -i union approach to the Coventry 

f ™ ed iL^i'K 111 and electricians’ problem arises from 


proceedings blocked by a Court justice's 'section of ‘its respon- President he is subject is that of President, hec ould not be lm- 
oruer on the grounds that Mr. ^ilily to ensure that justice is impeachment. It now looks as peached and removed from office 
Asnew CMnot.be indicted while pjrsu^ fully and fairlj " thou-h Mr. Agnew may use the in respect of them. 

The Attorney-General's state- -^ he * a ^ ure P ,ea 


same argumcnL 
In that case. 


flight market. The TT 30-Share Index menl came at the end of another ^^common 0 future ^ Department wAT' be'forced^to f^arding D Mr. S Agnew“s Situation 

Page, dosed 2.9 up at 425^^ and official of otcnie speculation about ^ take the issue through the a century later. 


The same case is ■ not sur- 
Justice prisingly being looked at closely 



i union . 

Shot CfC&d * GILTS encountered renewed separately' with both Hr. Richard- s ^ lawye rs to announce Vhe evidence to "be presented cal interest Should the Presi- 

mitlawcd People's interest following the sharp so "“. d “f* ^ fiDew J' , . IJeit of ron^tuUo^l *mmS5lty in Baltimore does point, towards dent eventually be forced to give 

ary Army (ERP) is falls in U^. Treasury bill rate& No details have been revealed B “; ™ Mr. Agnew's indictment on up his tapes of Watergate con- 

icd for the killing in Final it! Ihoni of either meeting, but it con be ,n ° rd ® r t0 ? a ' e Grand Jury cbar „ eg e of conspiracy, bribery, versations. and should they im- 

wof 4»vnr«ldJoS as^imod that Mr. Richardson proceeding brought to a he it. PXto £ ion and la £ fra ’ ud> m0VPS p licale him in the Watergate 

eretary general of , * T ^ ur5 t informed the President of his U is believed that ihis strategy v.il be made in Congress to .set affair, he w'ould have to face the 

; General Labour Curi- al “i; wnw rises intention to allow the evidence lies behind Mr. Agnew's stead- the impeachment bell rolling. possibility of such a move in his 

Gunmen of . J5ST' — " approached l in mediums and ro go before the grand jury aftw fast refusal ir. in ;h-- fac-j Congre'sraan Jerome' Waldic. own case. 

President Pffnn im- tongs. Corporation stocks Im- 


The Electrical and Plumbing 
Trades Union yesterday re- 


the possible reaction From other 
groups of skilled workers if 
any settlement to their claim 
for £250-a-year increase is 
eventually reached. 

A Chrysler letter to its 9,000 


affirmed its support for its 156 employees a* Lin wood. Scotland, 
members in Coventry whose indicated yesterday that some of 
eight-week strike has led to the pressure could be taken off 
Chrysler’s threatened cut-back, union moves to solve the Covcn- 
Tbe union's national executive try electricians' dispute if Lin- 
increased the Coventry- elec- wood stays in production next 
tricians strike pay for the week. 

second time, raising it to £12 a The company staled that its 
week— three times the union's “programme of winding down" 
standard payment could be averted if Linwood 

Full-time officials from the Icontinues to operate beyond 


areas concerned and all of the Friday night ’ 

union's conveners from Chrysler “lis is sti.i m doubt and output 

ninntc uh>» thn ri.-iv- could be naked :f the Linwood 


plants were called to the day- 
long discussions on the dispute, electricians resume on ..ionday 
The union’s leaders decided a Sirixe in sympathy witn the 


iftcr his election — arc proved to a. 

» shut and killed Rucci 
flop in the Flores dis- •GOLD lost 25 cents to 5101.73. 


Buenos Aires aid the • STERLING weighted depre-j 
of <in esc cn'Uvu nf elation front Smithsonian pari* 
.'ricim -Tobacco David ties was 19-52 per cent. <19.42). | 
IS. have asked for a ‘Against the dollar the pound , 
am. rage S was unchanged at S2.42S5. 


# WALL STREET closed Z.M 
up , at 949.33. 


nell slips 
alfast 

IKA IejicVr .ikiviri 9 BRITISH GAS Gurporanon 
■■lii! iinmrjswA dctfils of. s*i 

b'ointjri.licned iiiV in«vrwicr»— h.rgMv- in 


Heath has half-hour meeting 
with Lord Rothschild 


Coventry men and then Use 
7,000 production workers refu.se 
to tolerate the use- of manage- 
do electrical 


j to bow to the growing calf from 
other unions for a meeting of all 
'shop stewards from Chrysler's | aK ., lt . 

Coventry plants. Il advised its dD0 ‘“ 10 

shop stewards to attend such a ' D,K - 
[meeting which is almost certain 
! to take place hefore the end of 
! the week. 

Mr. Frank Chappie, the EPTU 
president and general secretary. 


Meeting 


The plant went back into pro- 
duciion after a tvo-week stop- 


warned, however, that tbe.eU.c- pa?e oa Monday when the Lir> 


BY JOHN BOURNE, LOBBY HD!TO» 


! tricians would not allow au un- 
1 acceptable solution to be forced 
: ua them by the majority of shop 
stewards from other union*. 

Mr. Chappie saia that <V 
executive had distussed takine a 


wood c-iectricians suppended 
tr.cir strike for a week so as to 
give a i.r villeins' space for peae-_* 
. T::i* : jiU.-red inceNn^ 
o r r.iod-i-:' ■■ vn .:vcr.>?rs last v.-.?t-k 
which voted by a uafer-lhin 



lure, ci.-iims ihe Cn- W Jwly aHdntorf than double | ocither the money nor the John that Lor:* 
Comm it ice for thtf JJ** 1 ’ 1 * Mr P‘« Ji resources ro "do all the things fnrgnticn ih.s r 

if FN-acueps.. from PaR - jvru would like to do." 

e' 9 NE1V ZEALAND is to lor,. 

nyh.ymcUL humek-^. mm;4 , 0 Member ,1L all 

S.uUJOIl, -l. it i if lUprt'ftWH ivviendi^d fftKnilfl 


Las: nk-ht 


.- ^ hush up the real economic state (the cutback proposals had been bu*. once it is making cars, 

n/ t A w ‘ are ® r Of Britain. i revealed he said that the threat time could be allowed 

Lie mimici dangers and . vj . hnt . v T .... had to be taken seriously. 

Government d i :;:cuJlits ahead. “* rd A\tbur>. Liberal, After. the executive, a Chrvsler 


more 
for 

settling the Coventry elec- 
tricians’ problem. 


Afterwards n was Mated lhai hoped the affair v.oj!d poon olow At the rskiv lime Mr. Crouch , ^ hnolo 2.'. c00) - , spokesman said the statements -j- ho threat *o Brita'n's Diace 

cre was nn talk of Lot il Unihs- over. But clcsriy Lord Roths- a creed, -ratiicr awkwardly, with m euted. 3Ir. Heath u«ed to attributed to the EPTU were T " 1 p ‘® „ * ns P Iace - 

ilds resignation, although his child's remark*. ps?;;eu:a«*;>' Mr. Heaths speech on the same PJ eac:i a * ,out 3 °. pen , s p I “ most unconstructive " and un- ”2=.? — 



rists freed 

Srt« ' 'of Zaire- h 
fcleare of two British 
Mr. Kenny Bell 

and Mr. Lindsay , , *. 

Crctvc. who were nowdcnl covering 300.000 whirr 


If Lord Rothschild does decide 


case 


those Tar:.- :.cc n ch Tory MPs supported the Prime 


tiiv irm.m lo-a w.K-kii eollar worker?. It will consoli- 1 to resign— .irul there arc mi sua- mp 4 . indMcnscc; ' ertir.rm:«:s. Mumsit 


with the 
menl." 



distinguished i helpful in advance of the pro- 
itOlhscpila ore; posed meeting of shop floor £ in. New York 
ise the; representatives, 
expected. The quest fnr a settlement at 
deprived . local level was endorsed yester- 
express any day by a meeting of the Chrysler 
coincide unions belonging io the Con- 
views of the Govern- [ federation of Shipbuilding ana 
Engineering Unions. The meet- 


'■-•j .|K!.\>r 2Z Pn-IT .n> 
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-0--.7S .ii- 
2. r-i-T ; ... . . L- 7 Lg. 7J .1 K 


•d to lose rather than chain, 

r the new onii-^ Page 23 

>.*n Btlt. Mr; Enoch 

.... A RVU ‘ 


!■ i c hild was cently hauled over the Hot Inch i Id made r. jltl 

i'»noruu ! ,| c03 j s by the two tup civil the annual confereset^ lT 


at existing 

policies and proiddes a 


rVTKRPSliJFC 


1 servants in 
] William .-Vmistron 
inq/tA I Civil Service. 3nd 


Whitehall— Sir Ubn^Tnd ^ 

ry. head of the This was shown yesterday ' */ r 'IL* con- 

nd Sir John a BBC inierview with Mr. David RC ;t veerk 
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£ van dais* m COUNCILLORS at Stokesm- 
y piami to scrap thr Trent may invest m the BSC 
iis were itanouxsced Shuiitm iron and steel works to 
mu" !w Mr. Frank save jobs' -there at risk 

rn:.<n <nf Head- through the threatened closure 
lferencr and Master p f thi- plant. 
n CalWe,r. Hr said Pape J4 


I fly the easy 



Reform must wait, says Shultz 



BY PAUL LEWIS .NAIROBI. Sept. M. 

Is c rniraaL 51. Valery Giscard 
French Finance 
an urbane 
speech, which 
out the 
reach position 
controls on 

FOSECO MIN SEP announced surplus for some time. Mr. there arc sirnnyiy h»r.d arA movements, the non 

*“ \ j,*,' pretax profit* increased: from George Shultz, the U.S Treasury divergent views." 51r. Barijer r •’ n;«s:ci:y of the adjustment 

„ . * USTee -° l - i'3.54ui: 111 £4.72in. in the half- Secretary, made clear here said, "but to ortiiita.-.- •-“-•epic r ne— sad the link with devdop- 

, u . year tu June 3® ' " i-verjuihere i: *c» B .s, ::xrvi::At: :' ; v? u.d. 

Hearn, ljn* i p 27 ami Lex "Such surpluses for a period that we are taking 6 -i :&5 a . L:.i?n losc-ther. 

to ?::vr a x „ T ».. - seem to me indi5pens.it>U* for reform the svjica.' r.i-:-.-..y underscored the gap «fc3t 

■o3YP InO ^ I'MTED N EW SFAPEBb fuU restonillon of confide nee, for Th* 1 Clurrc'ior 'of;. $4* to bridged between 

races at j)aff taxable profits jumped from mconragmif a rtdUiM’ of dollars where he bc , ie*«*d t v -- '■“# l s. 2nd ice Common Marker 

£1,59x11. in 1972 tu ihls j 0 the U.S. and for implementing ssbihty l.i.v. ar.u -ani '■ ■*->»>> deadline for agree 

'■ ' “ _ _ _ _ :o uv respecieu. 

nd ----- 


vrd of Gimscesrer is 


„:to - yacht 
tn)K*r 13. 


. . . .... implementing sibihty lay. ar.u -aid . ... 

e were hurt when .1 year. Earning* per -jp Qrainary | an y lasting monetary relnnu " time was fas: appr»cjchre^ w.'. r 
nd .1 car collided in .share row iroiii wjap to aMGp.jta. told the annual . IMF Mr. Jerc-rej MorM*. the ;i - 
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unless e!3icrenai 


©0 — 6 
1H2 t- 14. 
335 -»• 7 


[ governors’ meeting this r.inrning. nf their expert x. wuuU hi r: 
Mr. Anthony Barta 4 .-. tta- itieui: ‘"Pit* hove smc 

[ Chancellor of the E\cln*qiier, thnr pan It is »uj.y the 

said that ihcre wax *' a growing aiinii>iera. 10 fact the ■.‘•■rjii ar.il 
sense of frustration and take dcciwom-.'* 


h 71a 
7 S. 


sa::; Mar convertibility 
a-.* 01: ^atory, multilateral 
*yn::uetrieaL whereas fhe 
vizzr more elzstic rise 
■Ac, aid permit countries in 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



Education of graduates • Real 

Sir. — 'Most of us who work in put in another way the answer Higher rate tax could still he would he essential if the pro- quickly, with this becoming 

university education. would is — when some semblance of levied on ail interest and a limit posed developments were to go apparent, only after purchase, 

agree with Mr. Comino's descrip- traffic discipline has first been on the basic rate relief would ahead and the extended airport Harold BeaTSton. 

tlnn nf the- desiderata for the brought to the motorway by avoid discrimination in favour to function with any degree of ®S. Turhham Green Terrace, ■ 

education r.t Graduates. There means of full enforcement of all of the wealthy. efficiency ' Chiswick, London, VV4. 

are two problems which impede the existing traffic laws and The Societies’ cost structure Since the figure of £10m. was 

S5.?k. reS “i--?i 5? des that are at present largely f or a 10 per cent mortgage rate first presented (and it was a _ 1#J „ 

emirt ' th? °oMrtn21S ,0 M ' lU d,sre sarded (the 70 m.p.h. limit would then be something like misleading estimate even then) FflllfllltV for 

expect the graduate to have a , s only part of the package, as this — the costs of building have M.UI 

- nOW . oF - f2 c£s 1 made c,ear ln m >' le tter i- It % increased by Fantastic amounts. 

X? SXd fireilfa in aiw of ? U i d he d ° ne ' Mortgage interest 10.00 I believe that the merits of W 001611 

lpphnnin-v S t r hi^ •„ F. G. West-Orara. Investors interest 8-80 any development at Liverpool 

ffTJ. IM - Chester Road. can only be discussed if they Sir,— Mr. C.astleraount (Septem- 

Northtcich, Cheshire, 1.20 are based on realistic estimates ber 22 1 ■ suggests that if the 

doubt l s« SEniJ in re frmn ' Less management expenses 0.75 of the actual costs. The figure oF Government can be persuaded 

emotovere the? ™h? £10m - ** a eross underestimate of the equality of women, then 

even know Ohm's t aw or Houks J ^ Gross margin 0.45 and should no longer be used in it can be talked into anything. 

Law or what % Rov-nnidc' Qiinor In flin Less corporation tax 40% 0.18 any intelligent discussion of the for example, that water may he 

ffiVams ^ g « dev ' lopmen ' 11 sss s. 

IS!?., s , e « Common „ lh ^ SKSu clI s l^ me S t "Z 

can take a horse to the water A/loi-Lof funds, the Government could, in- Speke, Liverpool 24. Castlemounts sad faUune to 

but you cannot make it drink' IVlStrKCt crease the tax free limit and distinguish betweep improb- 

Wr do trv in various ways , when they are in surplus the ability and impossibility. 

The most snecifie feature I can s,r -— 1 Robin Reeves makes limit could be lowered. This \yf nrD fJ« Qn nA To the best of my knowledge, 

point to Is *t£r mu?t , ^neinee?- some usef “ l potnXs about the t* would probably have to be a once JV-IOTC UllallCe women are not yet scientifically 

fn- graduates hale to t V* amsaT '°. n . of J n P« year Budget exercise. This „ „ „ proved to be unequal. But if 

undertake a project in the final ^ ora [ non Market (September 18). year by year balancing would fnT HllllHint* raen continue* 0 a 1- ® 11 © after Mr - 

vear which reouirec that they He ,eave * untouched . however, provide a basis for a stabilisation 101 WUlIUlUg, Castlemount's fashion, women 

use their own initiate in th « 'l* 1131 '® 11 L“ ^ ,s a COU s ?S, on f H nd approach to cope with y aria- Sir. -The builders have issued may nor only be P™vedt° be 

obtaining information and ■ Here we hate a situation U ons of market conditions , c i a rion call for more Govern- unequal, they will be proved to 

carrying out a design to meet a \ r Solere' toonSy W ‘H ,in . lhe financial y par - . . merit finance to help more people be vastly superior, 

given specification. XT , 33 one may sympathise buy new houses. Let us hope it Elizabeth Sacks. 

Results may seem thin, but areaneemem but in W,th the . building society bor- re £ a ra 5 unanswered. 36. Brondesbu^, Park, 

may I assure Mr. Comino that S?“hrehi nf our entA ioto the 5£ we J as '“Merest rates nse. it is At the moment, building London, N.W.6. 

we do try. EEC it is romileteU- untenable the de P os „ lto r who has had the craftsmen are earning between 

D A Bell The time hu^fralv come for the deaL Th,s * a RP roa ?: b £7.000 and £10.000 oer annum in 

“Y ^ j-c^nSS co" Post codes 

Unjverste of Hull. f Iff ,uo°U ?“ st " iS W prSn, ^ figUFCS 

to *bc private sugar fndlStry br,n « in e mflation under control. situation Is for the tempo of “““ “ S , . .. 

Not only woufd this provide A. C. Mansley building to ease, not to intensify Sir,— Taking ” ote M of _ tbe 

Mntftrwav more competition, it would cer- 4 Frank Dixon Wap. it. * C wK* r ^ S v, raa i, ac n ln hgi .j 

J-YlUlUivYd V tainly 'dve^ us an increase in ex- Dulwich, London. S.E31. With less work, buildine costs Abbiss, he states on one hand 

, ports of refined beet sugar. The might have a chance of falling to Mwlnttoduction of tfae^numencal 

Sneed limit BSC’S record here is lamentable. more reasonable levels. STD telephone dialling system 

3 r ccu Alillli. Douelas Sandvs v ■ , Let the Government intervene became necessary to facilitate 

Sir.— Mr. D. A. Lawrence og charnwaod Drive. LlVCrDOOl v,ith subsidies to reverse market international subscnber diaHing. 

(September 15) apparently did South Woodford, E. 18. pressures, and you will see house yet he proceeds to praise the 

not read my letter about motor- " a costs really go through the questionable merits of a retro- 
way speed limits before answer- 3iri)0ri roof ! grade step into the introduction 

ing it. For example, in his C , ... L. T. iv Littman. of confusing alphabetical-cum- 

clause “ (i) " he attribute-! to me AJ.O* lUltlWi Sir.— 1 would like to comment The Reform Club. London. numerical post code system, 

a principle that is the exact . the article by lan Gronback _____ Perhaps Mr. Abbiss is an 

opposite to what I said, which TAXES (September 5) in which he dis- advocator of the Englishman 

was “when the present casualty cusses the proposed £10m. major fllldlltv ploughing his own traditional 

rate has been lowered . . . then Sir,— Mr. Newman's suggestion airport development at Liver- X UU1 qutHItj furrow establishing yet another 

is the time to stan talking about (September 15) that interest on pool. m “Englishman's Castle." We are 

raising the speed limit level.” the first £5.000 of Building A sum of £10m. for a major Kill VPS Europeans— furthermore mern- 

Hnwever. to answer his first Society deposits should be free airport development seems a T hers of the European Economic 

question, the 70 m.p.h. limit has of all tax is likely to prove poli- remarkably good bargain and sir. — With very large numbers Community and other members 

certainly not been successful in tically unacceptable, discrimin- effectively precludes any reason- of knives reaching this country of the Community enjoy a 
recent years as a safety measure, ating as it would in favour of able discussion of the pros and from abroad, some of them of simple numerical post code 
for the simple reason that it those wilh high incomes. cons of development at this air- poor quality and from “low system which, by its non- 

has not been enforced. (Mr. Law- Surely a simpler solution is port. cos t •• countries, there is a case sophistication, obviates the risk 

rence missed altogether my key to be much more flexible with I wish to make it quite clear for a British Standard for of confusion between letters B 
point about enforcement T. It the composite rate of tax applied that this figure of £10rn. (which kitchen and table knives for and figure S; S and 5; G and 6; 
irns moderately successful in its to Building Societies. It could is hecoming enshrined in airport domestic use. Z and 2 and so on. No doubt in 

first year of application be reduced to 15 per cent.. 10 mythology) in no way relates to The existing standard, BS 4038 time we will accept that the 
(1965/66) when there was a per cent, or even less. the true costs . of the proposed (1966 1 . is for cutlery for local European Common Market coun- 
degree of observance and en- A variation of this approach developments at Liverpool authorities, hospitals and other tries possess many well trodden 

forcemeat, backed by massive would be to eliminate the com- airport. public bodies. This means that professional approaches to in- 
publicity. For example, the posite rate completely, to pay £10m. was the original figure much of the work has been done, tegration and codes of good prac- 

1965/66 casualty per vehicle interest gross, and to combine the Airport Committee presented It merelv needs to he brought up tice which can be of immense 
mile figure on MI/M10/JH5 was this with special reliefs for the to Liverpool Corporation. Even to date 'and checked for relev- benefit in the future to all of us. 
the lowest for the whole of the individual.. For example, interest when presented it was an esti- ance to the domestic situation. Likewise the peculiar telex 
first six vears on that motorway on the first £5.000 of Building mate of the cost of the basic It Is most difficult for the code of practice adopted in Great 
section, following five years' Society deposits could be free of development of the terminal housewife, in the absence of Britain does not escape criticism, 
steady annual increase. basic rate tax or alternatively buildings and the extension of such a standard, to tell whether Telex numbers are shown on 

Next Mr. Lawrence asks the first £500 of interest could he the runway. No allowances were a knife is made from good letter headings and publicity 
under what conditions the speed free of basic rate tax — whichever made fur the ancillary services, quality high carbon stainless material, yet when one dials a 
limit might be removed. I have is administratively most con- maintenance facilities and steel. If it is not. then the number the answerback does not 
already made my suggestion but venienL approach roads, etc., which knife edge will blunt very really convey to the sender the 


money rates 


e 


identity of the recipient. ‘The 
answerback furthermore does. not 
state the ■ recipients . telex 
number, nor* the International 
country code and to add to the 
annoyance a caller must either 
check the answerback code with' 
the telex directory br ask the. 
recipient who he is. wasting, 
valuable time and expense. 

i admire the sentiment of Mr. 
Abbiss in retaining traditional' 
attitudes and insular, codes of 
English practice but let us keep, 
life simple and take heed of what 
is happening on our doorstep in' 
Europe and conForm.. 

B. P. Wallace. 

Belvedere Works. 

Baton Way, Middlesex. 


become a permanent, aspect of 
economic life as the result of 
.ever-increasing consumption, 
much of it totally unnecessary. 
A. R. Appleby. 

88, Goulden Road. 

Manchester. 


Repayment of 
War Loan 


Real money 
rates 


Sir,. — Your correspondent 
T. W. S. Robinson- (SepL 12) 
estimates that the -£10,000 house 
of to-day will be worth about 
£66.000 in 20 years’ time. The 
value of the land on which it 
stands will certainly have risen, 
but what about the building 
Itself?. . 

I see that in Wolverhampton 
the cost of renovating pre-war 
council houses has reached £4,700 
per trait. It would appear more 
logical to demolish these houses 
and replace them with com- 
pletely new dwellings. 

I wonder how much of the 
existing bousing stock will be 
facing the same fate in the year 
2000. The next generation of 
houseowners will inevitably 

demand far more luxury features 
in construction and fittings, and 
the new bouse of to-day will be 
regarded as a quaint relic of the 
past. 

In fact, the quality of the 
product win probably have 
deteriorated. The deplorable 

concept of “ built-in obso- 

lescence ” will have an even 
stronger grip on the public 
imagination. We have been 

brainwashed into accepting 

shoddy products which require 
frequent replacement at ever- 
increasing cost. This is a major 
cause of inflation in the con- 
sumer-orientated society. 

Our countryside Is littered 
with the rusting hulks of 
abandoned cars which would still 
be in use if the manufacturers 
had built them to last. 

No wonder the earth's natural 
resources - are being rapidly 
exbausted when “ civilised man 
behaves in such prodigal 
fashion. The process described 
by Economists as “growth" 
appears to me as ever-increasing 
waste in many of its aspects. 

Our Victorian forefathers 
valued quality and durability, 
whether in houses or manu- 
factured goods. It is because 
the priorities of the present 
generation are completely 
different that inflation has 


Sir, —The recent remarks, and 
criticism of the building societies 
made by the Prime -Minister, and 
the need for more flexibility in 
the manner they conduct their 
business, will cut no ice -with the 
many aged people who trusted 
the British. Government with, 
their meagre and bard - earned, 
savings by giving to the nation 
their all in the form of ** War 
Loan " during the two Great 
Wars. 

At least the building societies 
return to their, investors every 
pound entrusted to them, and 
during the loan give them a 
reasonable interest rate.- 

Tbe elderly person who gave 
the nation £100 can only receive 
back to-day a sum less -than £32. 

Which system needs an over- 
haul? The statement that War 
Loan .was repayable some time 
after 1952 was a confidence trick 
to obtain this loan and any 
Government worthy of this 
nation would take steps to rectify 
this mean and despicable act. 

* Personally I would interpret 
the wording of After 1952 as : — 
It would not be repaid before 
that date, but action would be 
taken to repay the loan after 
1952. 

John Ross. 

19. Carlin Graig, 

Kinghom, Fife. Scotland. 


perienced and well-trained stafv 
who L am sure, would be oni.v- 
too pleased to arrange deli very 
to his residence to save him tn£' 
inconvenience of having U' .• 
carry a shopping basket! He 
could always ask the van driver 
to park next door, so as to avoid • 
being an unwilling tool of the 
advertising media. 

Keith P. Browne. 

8, Hercules Place, 

Summerley Fields. 

Felpham. Bosnor Regis. Sussex. - R j~j-. 

nrol 


Revaluation 

bias 


r p.-r- 
•mieji 


Shoplifting 

security 


Sir.— The tenor of Mr. Moor- 
croft’s letter (September 18) 
indicates that his indignation 
would be even more pronounced 
if he were challenged on leaving 
a store clutching unwrapped 
merchandise. In these days of 
self-service, experience has 
shown that for cashiers to put 
purchases, with the relevant 
receipt Into a paper bag pro- 
vides the best available visible 
proof that payment has been 
made by the customer. While 
this method is by no means fool- 
proof. it nevertheless' prevents 
honest people from being 
unnecessarily questioned. 

I suspect that Mr. Moorcroft’s 
real complaint is his dislike of 
large open-plan stores, the 
majority of which operate the 
self-service system. . If he is 
prepared to pay for it I suggest 
he patronises the many emporia 
who still provide the traditional 
personal service with ex* 


Sir,— U is with diffidence that 
I enter into a correspondence 
headed Revaluation bias 
(F. D. Fells, September 21 1 
because I know - noibing about 
revaluation or devaluation of 
currencies. On the uincr hand, 
however, i do know rmout the 
depression of the 1930s .rad the 
inflation of the 1970s. There 
nr; doubt tha u.c iu;ni-.-< was 
caused by a fear uf the financial 
experts of me dme iu pour 
money into the econumy and the 
latter is caused by ponring too 
much money into the economy. 

There is ao doubt that if the 
restriction of the 1930s had been 
repeated following the Second 
World War we would have bad a 
similar depression. The dif- 
ference would have been that 
during the 1940s, '50s, '60s and 
TOs the populace would no longer 
have tolerated mass unemploy- 
ment because law and order 
would have broken down com- 
pletely and we would have had 
anarchy. 

i have no doubt that Govern- 
ments of the world realise this 
and prefer Inflation to anarchy. 

On this basis it is difficult lo 
visualise any other condition 
than continuous inflation. In 
the final analysis it docs not 
matter how little the standard 
of currency is worth so long as. 
the majority of people can feci 
that they have sufficient for their 
needs and provided that every Jrrel 
country sees the problem alike 
and acts accordingly. 

Again speaking from an abund- 
ance of ignorance it appears - 
obvious that for every country to ^ 
seek a surplus in its balance of 
payments is crying for the moon. 

It necessarily follows that if a 
number have a favourable V-i- 
ance .of payments the rest r-' enn ' Ca ' 
have a deficit. Until the na'i Petra- 
of the world «ec this pro' 
as a worldwide nne and've* and 
simply as a national one we basuret 
no hope of ever reaching a si ( . urf .^ 
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l wait with interest to sec ho.,., 
the world copes with these e:C' 3 


tremely simple problems. 


ter- 

nfit 


J. P. Pickering, . 

Orchard House, Priestpopple, 
Hexham, Northumberland. 



TV Radio 
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To-day 


COMPANY MEETINGS 
ASSOCIATED FOOD, Charm* Cross 
Horrt. WC. 12.30. i Chairman. Mt. 
R. W. Youns.i 

ATTOCK OIL. WinclK-sTcr House. E.C., 
13. iCIuunnan, Mr. D. P. S. McCarthy.! 
BRITISH MATCH. 14. SI. Mary A*e, 
E.C.. 3.30. i Chairman. Mr. I. H. G. 
Gilbert.* 

CHARNOS. Ilkesion. 2.30. i Chairman. 
Mr. R. NosJrunih.i 

CITY OP LONDON BREWERY AND 
INVESTMENT TRUST, 3. London Wall 
RuiMln=s. E.C.. II. iChairtnau. Lord 
Blackford.* 

FITCH LOVELL. Connaushi Rooms. 


w.c . 12. (Chairman, Sir Charles E. M. 
Hardw.i 

GRESHAM INVESTMENT TRUST, Bai^ 
rlnjton House. E.C.. 12. <Chatrman. 
Mr. P. G. wr*ford.» 

HELICAL BAR. 20. Aldermanburr. E.C.. 

12.30. i Chairman. Mr. J. D. Spooner. > 
HOOCH I H. Ashford. 10. i Chairman. Mr. 
K. W. llouchlu. i 

MELODY MILLS. Lelceior. 12. iChalr- 

man. Mr. w. T. Uriah. > 

METRO POLE INDUSTRIES. 30. Aider- 
in anbury , E.C.. 12. (Chairman. Mr. 
G. G. EL Money. ' 

SCOTTISH ENGLISH AND EUROPEAN 
TEXTILES. Edlnburch. 12. iChalr 

mao. Mr. J. H. M. Mackenzie.) 


TOWN AND CITY PROPERTIES. Dor- 
chester RotcL W\. 12. i Chairman. 
Mr. B. D. East.) 


t Indicates programme in 
black and white. 
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F.T. CROSSWORD PUZZLE No. 2,284 



ACROSS 

1 Bird seems goody-goody to 
mine (5) 

4 An escaping prisoner usually 
goes mad (2, 3, 4) 

9 Well-built chap banging on in 
rush-hour tube (9, 6) 

10 Inconsistent having no stock 
of fishing tackle (3, 2, 4) 

11 Trunk to put right like this 
(5) 

12 Barefoot hounds in trouble 
( 6 > 

13 Silly Inver who wrote of 
Kinquering Gongs i7i 

15 Immigrant earning a salary 
(71 

18 Wonderful lighthouse (6) 

21 Revolutionary associated with 
Wart (5) 

22 Much satisfactory business 
(1. 4. 4 1 

23 Mad cricketers ringing the 
changes <4, 2, 3, 6) 

24 Scots beauty spot going to 
one's head (9) 

25 Partisan drunk in West coun- 
try they say (5) 

DOWN 

1 What has happened to 
alternative minister f 6 ) 

2 Strict moralist wrecking the 
up-train (7) 

3 Pre-lunchtime’s peak greeting 
(3. 2. 3, 7) 

4 Brought together in fun — I 
die convulsed i7,i 

5 Lock backward soldier In .with 
wild cat (7) 


6 Choosing approach for appeal 
to voters t8, 7) 

7 Sick person gertiog on causes 
flap in aircraft (7) 

8 Setting for Trial by Jury 
(3. 5) 

14 Case for a sailor going for a 
song (5-3 1 

16 Company allowed Lawrence or 
Arabia to join French writer 
(7) 

17 Source of nuclear power of 
which there are about another 
20 (7 1 

18 Children in favour of getting 
information before the end of 
day »7) 

19 In an ex-lremely gorgeous 
state? (7) 

20 Cricketer who used to be no 
gentleman (6) 


SOLUTION TO PUZZLE 
No. 2.283 



7.00 Police Surgeon. UJ5 The Baron 
tlZM a.m. Bordvr News Summary. 

11.00 a-m. Play School. CHANNEL 

4.00 p.m. International Golf. 1ZSS P.m. Channel Nows Headlines, 

John Player Classic played 2J0 Galloping Goonnei- too Report 
over the Alisa Course, Turn- a| s1 *- T- 80 Treasure Hum. ms 

h*rrv AvrahlN Romamic versus Clank: An. 12.M News 

Derry, Ayrsn ire. and Weather in French, followed 

ta25 Open University. Epilogue. 

7-30 News Summary. AMPIAIV 

7.35 Golf; John Player Classic. 12.00 Mkl-day Round-up 6.M p.ri 
8.10 -Man Alive. Grampian News. fc-05 Thompson 

tS.OO Mid-week Cinema: “The Tcatlmc. 7.00 Hogan's Heroes. 7.25 

Small Back Room," starring '"xronatlon Street. 7-5S Footbaii: Scot 
n-ivirf Farrar ' an d Czechoslovakia. XOJQ Enjoy Your 

10.40 ss ar ^ 

11.10 Film Njsht GRANADA 

I ON DON 1100 A Handful of Songs. 5.15 p.m 

' Nature ■ Window. 5JD Crossroads. £.00 

_ , _ 9-30 a.m. Schools Procra mines. Northern News. 6.05 The Three Stooges 

Pussycats in Outer space. o.!5 12 .W Th*» Daily Fable. 12.05 p.m. survival, tss Mr. mwoo. tab 
T he Story Behind the Story. 5.40 Mr . Trimble. 1225 The Adventures BJ0 T1,e • Cao,c « B "“ 

Adveno,™ of Parsley. of Rupert Bear. 12.40 First 

^hws. Report: News with Robert Kee, 

t* ®® Nationwide yj index ]-00 Scolch Comer. 2 * p - n, -“ OIKWMn * «■ Wood ^ Wfrod 

6^>0 Oh. Father ! 

720 Search Control. 

8.10 Softly, Softly: Task Force. 

o 22 i i n fu° W B. Familiar. 420 Litlle Bis Time. SCOTTISH 

5 Hon h Hamlti° f M?nn I ?Han ^in ' l - 50 Arthur of the Britons. 520 12.00 Bu-Snr. 2Jfl P.m. Hnuecail. 5.2B 

Hon. Harold Macmillan in Survival. Callmnv. SJ 5 Crossroads. 6.00 fleet 

conversation with Robert 5,54 \ ews f ron i ITN. ,an4 To-day. 6-30 Survival. 7.00 Bowler, 

con Tho ‘sh*rlnh« fnllowpri hv MJ0 The Odd Couple. 11.00 Intcnuuonal 

b.W ine *na HORS ronowea oy VtmbM lS «„] iD<1 v. Czechoslovakia.. 


9-18 ajn. For Schools, Colleges. 

12.00 International Golf: John 
Player Classic played over the 
Ailsa Course, Turnverry. Ayrshire. 

1.00 p.m. Nai Zindagi Naya 

Jeevan. 125 News. tUO Pogles' 
Wood. 1.45 The Fanatics. 2.02 
For Schools, Colleges. 2-45 Family 
Fare. 2.55 A Funny Thin? . . . 
Beryl Reid with memories from a 
lifetime in show business. 3.00 

Golf: John Player Classic. 4.00 

Play School. 425 The Mole. 4.35 
Jackanory. 4.50 Josie and the 


11JS The Evil Touch. 

HTV 


. ^ „ , p^ck^r. 5.20 Daily Fable. 5.25 Cross- 

l-i»0 Crown Court. 2.00 Harriot s roads. 6.QL Report West 6-15 Report 

Back in Town. 2.30 Good After- wales. 6J0 Arthur of ibc Briiora. 7J» 
2.55 Sarah. 3.55 Looks Mr - an 4 Mrs. UJ5 Man In a Siuirra. 


noon : 


McKenzie, part 2. 

10.10 Julie Felix sings some of 
her favourite songs. 

10.40 Midweek. 

11.20 Late Night News. 

11.25 Cut and Thrust. 

All Regions as BBC X except at 
the following times: 

Wales— 4.50-5.15 p.m. Cadi Ha. 

6-00-6.50 Wales To-day. 6.50-7.10 
Heddiw. 7.10-7.40 “ Fy illwyn 

?&■,! w a ,; 4Mi ° Sykes - ™' s "^ r Ed -° r 

Scotland— 6.00-6.50 p.m. Report- 
ing Scotland. 10.10-10.40 Amateur 
Boxing. 11.52 Scottish News Head- 
lines. 

Northern Ireland — 1.00-1.25 p.m. 

Farming. 6.00-6.50 Scene Around 


To-day. 

6Ji5 Crossroads. 

7.00 Anna and the King. 
7-30 Coronation Street. 

8.00 Reg Varney. 

&3A Man About the House. 

9.00 Van der Valfc. 

10.00 News at Ten. 

10.30 Football: England 

Austria. 


Cull. 


12.05 a.m. To See 


12.00 Laic 
Ourbclvea. 

SOUTHERN 

12.00 Southern Ncurs. 2-3J p.m. House- 
party. SJ0 Cartoon. 5.25 Crossroads. 
M0 Day By Day. 7.00 The Protcciors. 
UJ3 Soulhcru News Extra. 11. SO Long 
sircrt. 

TYNE TEES 

5J0 a.m. ln Times Like Those. 12.09 
Daily Fable. 2-30 p.m. GaJloplue Gourmet 
0.00 Today at Sb:. 7.00 Police Sure'-on. 
12.40 a.m. Hugh Kay with Arch- U.J0 Late News Extra. 1.45 Randall and 
bishop Roberts. HopV.irk I Deceased'. 12.40 Lectrro. 

AH I TV Regions as London ULSTER 

except at the following times: tlZJt pm. Ulsvr News HcadUncn. 

, r 335 Lah'iks Familiar. WJD i.'later News 

A INOLJ A Headlines. 6 . do i.'TV Reports. 7.00 The 

230 p.m. Huu5<-part>. 6-00 About Adventurer 8 JO Bless This House. U30 


Six. 11.52 Northern Ireland News Annua. 7.00 The Proieciora. IJ0 The 'Viiara. Untied State* Tn-arvry. 


Best of "Father. Dear Father." UJ0 WF^TWARD 

Look *J““ «ur ShUleVS ^ Cm Bonertuns Binhdavs 

world. 12.40 , our Choice. 12J5 Cnashopp.tr Wand. 12-38 Westward 

Sows Headlines. 2J0 The GollapfaiE 
Gourmet. 6.00 Westward Diary. 7.00 
Treasure llutu. UJa Westward, Law 
Romsmric v. Classic An 
12.05 FaiUi For Life. 

YORKSHIRE 

too p.m. Calendar. 7. DO Police Surgeon. 


Headlines. 

England — 6.00-G.50 p.m 
North (from Leeds. Manchester. 

Newcastle): Midlands To-day ATV MIDLANDS 

l from Birmingham); Look East i 2 - 0 o Gordon Baney. too p.m. atv 

(from Norwich); Points West Tcm«y in.iudmR police Fiv.-. ^.n police Nl . us . UJB 
(from Bristol); South To^ -day 1238 *- m - 'Edgar De«n 

(from Southampton^: Spotlight J ' 

South West (from Plymouth). BORDER 


711.52 Regional News Headlines. 6.00 p.m. Border Kews and Laakaround. 11.35 The Name of the Came. 


Pla /js RADIO 4 


n i run 1 247m ipcliidins report* on John 

KAUIU I Toumamioi. X4S .spans Desk. 4A5 

(S) Stereophonic broadcast Wawjonerr Walt and _4_«_ Spons _DenI-. -.34m. 330m. 285m and VHF 

>-«■ • """ ‘ L25 a.m. Moure A. 77 TTirminR 'CaiIim 


5.02 tioll report. SJO Tony Brandon >S 



wWDSi"ndM»TS»" Paporo. 
0 llidniehi N.^swm.liKa-m. e-9S Vukl . , „ K ,. w% . s.OS The Ltelnn 
«. *5. ^00 ^eus . ummary . worlri mv-rilim wav.; only.. 9.15 The 


■. ncii’: nn i mi mil. munniri. -‘■•-■‘■“.n 

— O.-ethoven Rvh-hu iS». B.00 Sv#s 8J15 'medluin 

R4DIO J^jOOm and VHF Vour ?.li.ls i--k Chm. »■ part • a-.v-ibov.-n. Modlyn Go 

“ B ussier is.. 4.00 News. 9.05 This Week's 1U0 Thir 


New heat. 2.M David Hamtltoa SJH ,-tKtn in S-.-tnland 
Kadio t CIub with Stuan Hoary (rum D..sk, 12.00 

Bourne mouLb Coll"ltc ot Ti-ehnnlo?v -,-| 4 ht Rid 

Including. 5.30 Newshcat. 7J» A? Sadia 

2 i T -0.2-7 JO Pop Scare as VHF: 9.D2-1D.M „ _ _ hii'-’tinp tinednim wave only . 

Time for Hid Time as VHK-. 10.00 RADIO ^ 464m, Stereo & VHF WJ» *.«.■«* i medium ware only •. 10.D5 In 
Sounds of the T0v «S. also on Vlll- . ' Briialn '.ow i medium wave only.. ID -30 

12.03-2.02 a-m. .\s Radio 2. 7.10 a.m. Sews. 7JB Ynur Midweek Dally Service. 10.45 Mnm.nc Siory 

'Tlwe:' pan 1- Mi hut. IliuniDr], 'nt-'dium wave nn)y<. LI. 00 Sewn 

medium wave obI»j. 11.05 Mnrrry 

oes W.-ir i medium wave only. 

. Thirty Minute Theatre «' medium 

Time, mffie. and News summaries at composer Byrd .S. 4J5 Musir for •'JW ui»ly>. 12.00 News. 12.02 pan. 

5.00 a.m.. a.Kt. »i.00. li 30 iVIIF and 247m' ■ ir«tari : >S'. 10JO Cross-Si'dlon: 191"; Von and Yours. LL27 Just a Minute. 

7. (M. 7.30. son. then every hour on the iS >. LOO p.m. News. 1.05 BBC Svmphony 12-55 Weather, programme news (medium 
hour unsil l.«) pro.. 4.n0. 3.09. 5-W). a.uo. Orch.-»tra- Haydu. Ravel Kalla 'S«. 2.05 wave onlyi LH The World at One 1J0 

8. M (VHF onlyi 7.00 i VH1‘ and :4,m The Art of the Arraucer: excerpts from The Archers. 1 45 Woman’s TFoor (2.06- 

only* S.U0. 9 00. 10.00 >lj00m<. 11.00. Handels M.-sstah parr ! .S 1 2JO 2-02 N\wsi. 2.45 Listen with Mother 
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t VHF onlyi fi.32 i VHF only.. 2.02 am. op:y». a.05 K«ws 'medium wait only Siory Time. 500 PM Reports. 5.50 Sioefc 

5.00 a.m. News Summary. 5.oz Bamr 5.10 Horn, ward Round nnnipi'il 1 medium Market Report < medium wove onlyi. 55 s 
Altdw 1 S 1 with The Earl} Show including ware only. 5.30-7.30 study on r medium weal her. programme nows. fi.M News 
5.15 Pause lor Thought. 7.02 Terry wave nnlv> 7 JO Heifetz Play* Bach 8.00 5.15 Tw.-my Questions. i.C The Aridiers! 
Wag an iS> indiidlUE *J7 Racing Bulletin HCC Northern Symphony rtrchejira on 7.00 News Devy 1JS Party Pullticai 
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Brooke for Bond 


by DARE WIGAN 


WITH THE end of the flat racing 
season less than six weeks away, 
the scramble for . prizemoney is 
on with a vengeance, and it is 
not surprising that there are 103 
declared runners this afternoon 
at Lingfield. where the Nutfield 
Plate for maiden two-year-olds 
has had to be divided. 

The one race at Lingfield that 
is not hotly contested is the 
Hartfield Stakes (4.30), which 
appears to be a formality for 
Irviw. This grey horse, by Sea 
Hawk n, who was runner-up to 
Our Mirage in Che Jockey Club 
Stakes, and a close third to Petty 
Officer and Fair Lark In the 
Vaux Gold Tankard at Redcar 
at the end of May, has not ran 
since, but he will not have to be 


LINGFIELD 
UO — Feather Top 

2.00 — Silk and Satin 
2J30 — Legal Tender*** 

3.00— Cnteness** 

3.30 — Prince Gourmet 

4.00 — Soccer 
4JJ0 — Irvine 

5.00 — Brava 


ago and I prefer her to Heouenly 
Form in the Knole Plate (2 0). 

At Beverley, Smiddly Hill 
though out of his element when 
last of four behind Attica Meli, 
Brett on Woods, and Proverb lu 
the Doncaster Cup, is preferred 
to Nine Lessons in the Arram 
Stakes (4.0). DamUma Has The 
God Mother to beat in the TVeel 
Handicap (4^0). 

Henry Cecil can take the >.wo 
divisions of the Willerby Maiden 
Fillies Stakes (3.0 and 5.30) with 
Remodel and Antenna, and cer- 
tainly it will be a major surprise 
If Arisaig, whom he trains for 
Major Sir Reginald Macdonald- 
Buchanan, does "not win the 
September Amateur Riders' 
Stakes (5-0) lh the hands of Mr. 
Philip Mitchell, though the com- 
bination will, I. fear, be at pro- 
hibitive odds. 


BEVERLEY 

2.30 — Hot Abbot 

3.00 — Remodel 

3.30 — Elena La Pax 

4.00— Smiddly Hill 

4.30— Daralana. 

5.00— Arisaig 

5.30— Antenna. 


Lesser Land’s 
French 
company 


Royal Wedding 
record planned 


A SOUVENIR record of Princess 
Anne's marriage .to Captain Mark 
Phillips will be rushed to shops 
by the. BBC five days after the 
royal marriage on November 14. 

The £2.25 long-player, will in- 
clude a recording of the wedding 
ceremony , in Westminster 
Abbey,- music for the wedding, 
and the voices of Princess Anne, 
Captain Phillips and the Arch- 
bishop of Canterbury. 

Mr. Peter Dunraock, general 
manager of BBC Enterprises, 
which is responsible for market- 
ing programmes and records, 
said the record would be issued 
worldwide— distributed by Poly- 
dor Records under a two-yea n 
agreement with the BBC. 

e 
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ECCLESIASTICAL 
RAISES CAR 
PREMIUMS 


in peak Stnefs in order to defeat 
Ismaquehs, who is also sired- by 
Sea Hawk n. 

Another grey. Prince Gourmet, 
is the probable winner of the 
Tilburstow Handicap (3.30).. This 
colt by Native Prince has had a 
busy season, for this will be bis 
15th outing. However, he keeps 
his form well and has not been 
out of the first four in his last 
□ine races. He deserve}, a 
change of luck and may get it 
here. 


LESSER LAND, the property com- 
pany of the J. E. Lesser Group, 
has set up., a - new company in 
■ France, ■ Lesser Promotions 
(France) S_A_ This wfU take over 
. responsibility for Lesser Ladd's 
industrial and. commercial pro- 
perty activities in . France. 

Current, projects.; include .' two 
£2m. office and shop develop- 
ments, and several 'smaller com- 
mercial developments. 

Mr. S. L Redstone, .director and 
general manager of. Lesser -Land, 
said: “The. .French property 
market has considerable potential 
and our pre sen Cp ro gramme justi- 
fies our own specialist -company 
on the spot” • 


The Ecclesiastical Insurance 1 . 
Office is to raise private car in- 
surance premiums., by an average 
nf 6 per cent, from lyovember » ' 
The last increase in th^n 
premiums was in July last ye, e 
Jhe present rises are the rai r , 
mum necessary to cover high 1 - 
costs, the company said. * 

PS 
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The best bet at Lingfield may 
be Legal Tender in the Wolding- 
bam Handicap (2.30). After 
scoring at Brighton and Kempton 
last month. Staff Ingham's colt 
was a good fourth behind Band- 
stand. Nutkin and Swingfire in 
hotiy-cootested handicap - at 
Newbury on September 7 and 
he strikes me as being .reason- 
ably weighted with 8 st 5 lbs.. 

Cutcnes3, also trained by* 
Ingham, and ridden by Miss 
Brooke Sanders would be- an 
appropriate winner of the Brooke 
Bond Brazilian Coffee Cup (3.0). 
and she will, I think, be too good 
For Pee Mai at the weights. Silh 
nnd Satin, a half-sister, by 
Reform to that good horse. 
Feliciano, was an impressive 
winner at Windsor a fortnight 
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The Spanish 


if MICHAEL COVENEY 

.& Kyd'c famous play. Philip Allon-M organ in fact thins 
ally renow nud fnr its the play to such an extent that 
ry and .undeniable influ- Kyd's panoramic description of 
ail subsequent Eliza be- court enrruption is fatally 
nd especially Shakes- trlviuUsed. 
tragedy is an ambitous. addition, the performances 
1)10 event. ‘Mile choice themselves do little to restore 
for vet another new anything which is perforce re- 
inipauv. “lu the play- moved. Th t - explicitly sexual 
t the end nF the ltfth- encounter between Hieronimo’s 
when the play enjoyed son and the salacious Bel-imperi a 
mm, Lhc most astonish- i* timidly rendered, the wicked 
,tv must have been the 4 0 ,*L®J e a . ct of Lorenzo and 
-*.ical presentation of the fl a iS i ad . ,> L 11 f !horl *»" 

baracter. liicronlmo: in Machiavellian dastardiiness and 
conversational solUo- Hieroaimo himself, instead of 
orogresses from a eondS wcupyms a commanding place in 
private grief through our sympathies is played by an 
, p the uoharent inability aCtDr who wntmually teeters 
vc^eanc?for his soiJs ««»“#* the ed?e of the wavering 
bv leeal means, to a ' 5 'P' Jtll 2 ht s. over anxious to assert 

"»■ *»"*■ to" U «“"^s, performances 
1 h como from Jeremy Chandler.and 

•re is more to the ploy Paul Alexander as Andrea and 
st Hjcronimo’s tale.. Revenge, but they are dragged 

a few years later, in by the 'director to play any Susan Fleetwood and Ah 

ire was to locate the of the small parts going (thus — 

of revenge tragedy sacrificing their objectivity as 
■oughly in the depiction avenging agents), and Mr. Shiraz Festival 

tral character, Hamlet, Alexander is absurdly required to 
describes a complicated help out Hieronimo with his 
revenge activity which long speech in which he turns 

some remove from the to. a programme of privately ■ ■ • _ ^ . 

core of 'the play: the cicacted revenge. The final blood- | 1 jr 

Andrea initially cries bath is wanly mimed, most of I III 

?e for his own death on the speaking is terrible, and the J. vf- Is. 

?ficld at the hands of entire cast display an unjust!- JL 

. who, in turn, involves fiable tendency to address 



Cut Ill'll 1 All 1 'ittliiU 


Susan Fleetwood and Alan Bates in The Royal Shakespeare Company's ** Taming of the Shrew ** Which opened last night at Stratford-upon-Avon 


Puppets and players 


Lucy Milton 

Ad Dekkers 

by MARINA VAIZEY 

Lucy Milton's gallery in sion o£ those determined to track 
Notting Hill Gate is a friendly mythical beasts. His ambition is 
small place, and one of consider- to make us conscious of 
able importance for those geometric lines and curves, their 
interested in particular sorts of essence, hanging in space, ro 
present day art activity. Lacy this end, he is determined to 
Milton is determined, make us less and less conscious of 
enthusiastic, energetic and com- the material by which he presents 
miried to what we loosely call line, and shadow, 
constructivist or systemic art. g 0 jjjg newest reliefs are . 
She exhibits its British adherents immaculately done, wooden con- 
and outstanding European practi- struc tions faced in smooth 
tioners, with affectionate skill, pjagxjc uninflected by the varia-’ 
She has shown us the work of tIon of ' brush strokes. His struc- 
people normally known in | Ures are based on proportions: ; 
London Just through foreign bnes, which may be perceived as. 
exhibition catalogues, from ii nea ' 0 r rectangles, may exist too 
ScboonhoveD to Carel Visser. and as borders on the rectangular 
she has carried her enthusiasm to surface 0 f the relief. The space 
many of our museums. between line and edge of the 

Until October 2. the young relief may be determined by the 
Dutchman, Ad Dekkers {b.l93b), depth, the thickness of the con- 
is exhibiting bis cool plastic struct! on. Much of the schema, 
reliefs. Constructivist art. or arts carefully worked out, by which 
of abstract geometry, are some- Dekkers determines the placing 
how very European. It is all to of his lines, is invisible: we see 
easy, because of tbe great one line, or two. a cross, part of a 
strengths of Dutchmen working grid, which is but visible 
in this way, to equare it there evidence of a complex of calcula- 
with that neat country, with its tions, imaginary lines drawn from 
grid of canals. Certainly. Dekkers a given point, and so on. 
is after the essence of the line. Dekkers works almost «- 
which he hunts with the obses- C hisively in white. Recently he 

I executed an entire wall, or wall 
surfacing relief, at the Kroller 
Muller Museum in Otterloo. 
Slashes, filled with shadow, 
occurring at regular intervals In 
tbe long wall, suggest to the . 
visitor, entering the museum by 

_ _ _ _ passing the Dekkers wall, that 

by ANDREW PORTER something is going on. the 

J ordinary institutional blaodness, 

the careful sanitation of official 
white walls, their neutrality. 


i a series of murderous remarks and profiles to an ... . CHiM _ Anm whether house- tbe niece olavs inform ill v drawn from the first-century liberations of the Conference on nasties of the zurkhaneh; the suddenly becomes absorbed into 

iwever, in backing ruth- imaginary circle. Better to have , All the Shiraz shows. whether pSt-phiSpher and played out Third-World Theatre. The Third ta'zieh or mystery play which what works as a lengthy and 

sugb the various, appar- left this curious play alone than from the Third World or the Uv oul b„ r st s of dance bv a lively company. Saddiki's World, in the eyes of the Inter- is marvellous theatre by any interesting use of space, where 

tor, decorations of the so rashly to have squandered its international avant-garde, in- 0 p son „ ^ a | S0 |, e a re al-life Es Selud was a clumsv. intoler- national Theatre Institute, is tie- standards but should apparently the flatness of the wall becomes 

ry line, the' director still considerable potential. volved music: sometimes just occum T oce . a group of -Iranian able collage of ideas from Brook, fined partly by geography < Asia. be seen by an audience of the three dimensional and tne 

songs, or ritual dances instru- tradesmen and craftsmen Grotowsku Chaikin, set in a .Africa, and South America), devout; ruhori. the popular Per- retail ty of the shadowy gaps 

. - - ^ mentally accompanied, and some- pass their rest-day discussing madhouse and “reflecting all the partly by a history of colonial sian cammed^ dell arte ^he- between secUons of the wait 

% 1 1 Tk T ^ jv, . tn their lot in a countrv where cultural influences alive in exploitation, and partly by the Figaro I sketched out two years I becomes part or a pervasive 

*0 I i r \ JxJ iOk'f’"! 1 / m Ol tunes music from . workers and peasants are better Morocco ” possession of indigenous cultures ago for a Tehran ruhozi troupe I visual and physical rhythm as we 

CL DID i> Cl UCld - o£-K^ n XS lv n er P be1o“! S thTmSS sent a very sophist,- S^atened by the* Wes. Ethnic „* sfij, ht iu repertory; I hope j™«* P™; ^hts jail piece by 

- * ‘ * reckoned a foik-opera. a colour- c»_a_s s ^presper S . and technocrats cated, funny, intelligent send-up Td- “ ? n nt w? | hal^hich^ontains it, is felici- 


and abused. He related his 


intelligent sensuality, which* 


he conference. What economic. cen tre land getting a new view - surface. Nevertheless, the effect 
ocial and cultural problems are 0 f 5 ^ t jj e blights *and the bene- ? s a curious one of floating, hint- 
ih 2 red by, say. Chile. Ghana, gjg of Western capitalism). So;? a 2 at the immateriality Dekkers 
ind Iran? What general con- no general conclusions— the * s after. 

fusions can be reached? Even evidence was diverse, confusing. : With such pristine but sophi- 
ust in Iran “ theatre ” ranges exhilarating and incomplete — but stlcated means and methods, 
rom the Kurdish incantation just an exclamation of delight Dekkers is creating a series of 

• afCimnni- /•hontin#v nvirl rim a f avwam tnnf ! re 1 ■ n^r in 


ENTERTAINMENT GUIDE 


into erotic OPERA & BALLET j THEATRES THEATRES 

tc them bang =0 vent garoln. the. royal ballet, j Greenwich, bsb 7755 . Evening* a.o. savoy. es6 essb Fin: Nigw 00 . a 
development Ttm-rrj^ j.-.i K. r.iD AtLtS.RO Mai. Sat. 5.0. COMPANY THEATRE in ai 7 ojm. subs. 2 &ats 9 & A. Y/ads. 2.3D. 

hb.. 1 ami r *rCMr n'.bAiia tut . Un; nsnidiuiUR RUT w&wimR ir.u M mii'c 


{Mao's parables, pass in review: praised in" these pagesT iVa of the N1RT Chamber Orchestra. WS *" PA 7 |'nE U RS. L N H orn j A cor^cgy 0 ^?!* G eral Line M cEwant* 

i Camus yields to Trancoise Sagan, popular poet and spnewright of for that matter. 1 have no clear S- u . ~ ,v - -.if- ■ -.r - globe. «7 isea. znd' year. 

! during a lively examination in abundant talent. His piece was opinion, since it was heard this c £»"" < ^ UEr fc a ?. M£ r "? t VA :t l.'sSi jI'll' bInnett.^jghn -'s. andi NG^ ik 
'.stage terms ov uleuiogves and taped in Persian, but enacted ny year through loudspeakers, nol r^,r.. eiurakooi. 

i answer* — "on the one hand the Athanor, the Paris Shadow in true balance or with real Mass a.iii.^aiir Vi;... _ Li-o lues. | * Brlllianlly funny play," Tim es. 


ZND YEAR. 


vurkH like a lash, not Esses. 
immediate oppressors 
rri tarqcN like the. _ 


* Brilliantly funny play." Times. 


.rife.:, ii-liinq 'dramatic- eonlinue as principal eonduclur, poiplcd text went for nothing Municipal Theatre, founded in competed, in Ivesian antiphon?, 
isi.tiici: iiiitv be went , of the llalle Orchestra. Mr . while we enjoyed just the visual 3954 Sharif Khazr.adar had with the muezzin, also heftily 
umt ” in Santia;K» in Konghran Miceeedvd the lale Sir; metaphors and uie theatrical dj rec j e( j a deft danper piece of amplified, in the nearest minaret, 
ping from Gowak'Z John Rarhirolli as the urcheR'.ra'sj vigour of the troupe. Arabic commedia dell' arte. The ?*l:crnphones versus natural 

r I be ice-capped Andes, principal conductor tn 1971. ! Fall and. even more, the puppets leap .from their I:n> acoustics: zn electric light-bulb. 


IL TROVATORE 
Tpnsrfo« ai 7.10: 

THE MINES OF SULPHUR 
fri. a: 7. .SO- 
LA TRAVIATA 

crac.neii rith a:<«. itvi'ih ' Times. 
'01-S36 3161 , 


NOT DROWNING BUT WAVING JOHN MILLS 

A corneov wiifi GcralLinc McEwan. DULCIE GRA t. MICHAEL DENISON 

W - ' 1592. 2ND" YEAR. W of"™ E n ?.'ly Comv1ly 

! [fff BENNETT .^■jOHN ^5. ANDING ’^{n ^ B. , 

NOEL COWARDS SHAW. 228 1394. Royal Lyceum Co. in 

PRIVATE LIVES I THE BE. ELLERS nr Reddy McMillan. 

■ Brlllianlly funny play," Tim es. , Opens Fri. 7.3. Subs. B.O. Mat. SaL S-0. 

HAYMARKET- 930 9832. Evenings 8.0. 1 Prey ‘ pw . — B 3— a» sn*« 30P. 

Mat. Wea. ZJO 5at. SO ant 8.15. iST. MARTIN'S. 336 1«3. E*s»- B. SaL 
WENDY HILLER. PETER BAP.KWDRTH ' S aid 6. ’ CCLIN WELLAND'S SHARPLY 
CROWN MATRIMONIAL FUNNY BLOCKBUSTER." 

"A RIGHT ROYAL SUCCESS " D E*p — News oi the World 

u-p MAir civ'c ' g.n fieos SAY GOODNIGHT TO GRANDMA 

UUP- an riV£ 6 2 6 to' 'HE BEiT flRil STAGE PLAY 1 CAN 
evenings 7 JO.Jgaa. Wg .-^and Sa.. Z M. . R£CAlt f2B A GREAT MANY YEARS." 

APPLAUSE. '■ A Hit. D. Eap. | .. , aT , 0F L , UGM , AND a' N FPW 
Evening Stantiara Awar^ Best MUSicaL ■ _aT * «*■«“ nlli, M r R r A FEW 

L ast^-ks. M ust terminate Octoac, fl. , ^ M £8 Et WEEK.* 

‘■wed C 'at < 3 7 0 S68 Sat a?' " s"m and 8-SO' 5X1 MARTIN'S. Trars. here Monday fr. 
Wed. « 3.0. LEc SM. u « | 5 i 30 and BJO.. Mt3y- Uov „ George Knew My Father. 

in HABEAS CORPUS STRAND SIB 2E6G Eyemngs 3.0. 


By ALAN BENNETT 


STRAND SIB 2E6G Eyemngs 3.0. 
Sat. 5.33. e SC Mat TB 3.0 Jean Kent 

'01-BI6 3161 , I MAY FAIR. 629 303S-7. Evgs. fl.15. Sal. i L, “ Go i't , v r ?' .^n ^ Cj, ' ,kot ' 

SADLERS _ WELLS THEATRE, Rcsebeiv c^Ynlr" E HA S^ H Awd ,E '7D : “ NO SEX WE'RE BRITISH" 

A venue. 8.C.I. >037 lo7Z.: Until Sanr j Best Con *eay ol Year\ E. 5.,. wd. 70. D retted By Allan Da*is. 

!V Mcn - !i Tf ‘- 7 M - s *- tur ‘ 3J ’' 5 #nd , by CbrisloBher <l Hanwun- OPI ?>i YEAR. " H YSTERICALLY FUNNY." Sun. Times. 

BALLET RAMBERT " Gloriously, gloriously lunnv.” S. Times. ' STRATFORD- UPON .A^ VON. Royal Siuke- 

Tdday X«B ROmId^An’d jUTeT^ 1 '^ 

• , E# »' “ ah inspector call! ' • o~. 5 richard ii i Pasco. Mat: On i7. 

. ... A b " , j NS B ^RICCT^EY^ E '*’ =«• RICHARD 11 (Richardson* 

THEATRES - wMni 1 " tfiific*i SSSw* .... K a V.S' to 

ADELPHI. _ 836 " 611.1 rcmarfcablc pr oBuctiO n." D. Te i. ' loVEI UBOORS L«T E.« Q« T . 8 


of his continent), although this stilt had one year s s t> Used terms of reference, the Casabiacca Theatre there a two hours’ traffic of the stage: 
work* like Esirnnj- in run. it had been decided to . Esmail Khalaj's Spending Friday were two shows directed by :be f^c: that Iranian Television 
rr d> ,i profesf-.iiinal n- new it now. Tbe new contract I was it piece of Iranian local Tayeb Saddiki. The linTnwuif -)f has rescued Persian classical 
Party member- he would cunilaue for as long as I realism given poetic and drama- Hamadani was a very tolerable music from extinction — these 
i{ntrhio.edgi.'d Sarcasm both parties wished. * tic farm. The scene is a :ca- suite of comic moral faa'es. had their bearing on the de- 

ion 

Delivering the news by JOHN HOWKINS j 

n news has always teres!; Both TV and the Press, (which Is often) he had made a In fact, the raids drew a blank. , services instead of core p 'em en- 
ir the medium':: must for instance. Implied that almost newsworthy comment without In newspaper terms, i: wes a ':ary. It is the least lively and 
prestigious services, all nf UCS employees were being photographed doing it. Or non-event A gamble on a scoop ihe least needed of TV’s news 
r.lwins scorned tome working;- In fact, only 400-800 the now familiar still of the blue- that didn't mine off. So news- prasrammes. 

•r yf' i he twn major (under JD i»er cent.) did so. Oh and-wbite Chrysler hoarding at paper editor would have asked Five years ago. the broad- 
iriwnt*. the BBC's ihe film. Jimmy Heid. the Com*' Byton. produced like a senile his reporter to rum h:s notebook casters’ conventional wisdom 
■lakes i:n* must of us mums! works convenor, admitted rabbi! from a shabby lop-hat, that jottings of that pre-dawn meeting stated that television's advan- 
<:•, .md that ihmr that he treated the media as a was used to herald the latest news into a lead story. Only ^je M:rror tages of immediacy, visual 
Minim's were not as tactical weapon: “ Talking to the on ihe Chr>'sk*r sloppjL’cs. The and the Daily Tuiesriph me:- impact and cheapness would 
he* ceulii hi 1 . Pn?f» w part of my job.** The TV news editor faces tremendous rionod the raids a! ail isd both seduce an increasing number of 

iy:u unusual pm- Official Liquidator was more cir* pressure to show pictures. A only briefly tJTX reer.iicned people from their daily news- 
r i »hi- imminent cnmMwvt: " It’s u«t part of my report with picture:- was often them neither in its zaiSrdiy First papers. Last week, the first two 
SSriiam'.i first jntli*. job to spread impressions." The regarded as a more attractive Report nor its early evea.r.g factors were rarely in evidence. 
ailu> a«*ws iUuiiun) film, low-budget but fascinating news story than a report v.-iihuut news). IT>; -a-as the first to realise 

y, n( . m .-nnniricr TV in its frankness, was an apposite pictures when the next days 1T\ realised Jhow ever. :hai the teat television was least suited 


ROMEO AND JULIET Em: S«D. 26. 
On. s RICHARD Ii iPauo> Mar Oci i7. 
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Mar on. 31 E»e- Ocr 17 AS YOU LIKE 
IT Mas Sep. 27. Oc?. A £»e Sen 2 7 
LOVE'S LABOUR'S LOST Evet Oct. 1. 3 


E *; 7.30. M«s. Thura 3.0 anu Sat. 4.0. ! NEW LONDON THEATRE. <05 0073. TAMING OF THE SHREW Mar Oct. 11. 


LAST A DAYS ID Su 
LONDON S GREAi'EsT MUSICAL 
SHOiV BOAT 

MUST END THIS SATURD AY ' 
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Cadbury Fry under Indian Trade with 

E. Germany 
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Chances in French 




monopolies investigation declining 


BY K. K. SHARMA 


NEW DELHI. Sept. 25. 


■■•FOR THE first time since the 
V&onopoties and Restrictive Trade 
•'.Practices Act was enacted, the 
.Indian Government has itself 
-..ordered an investigation into the 
■ affairs of a company with foreign 
interest on charges that it has 
..fixed exorbitant prices for pro- 
ducts and entered into agree- 
ments with dealers which amount 
to restrictive trade practices. 

The company concerned is 
Cadbury Fry (India) which is 
part of worldwide chain of pro- 
ducers including chocolates, con- 
. fectionery. and baby milk powder 
^and commands around SO per 
: -cent, of the Indian market, 
according to sources in the 
Department of Company Law. 

[Mr. Basil Collins, the Deputy 
: 'Managing Director of the 


Cadbury Schweppes group of 
companies to-day declared that 
Cadbury's had as yet had no 
formal advice from the Indian 
Government to this effect. In 
fact, he said, “There has been 
no question of our restricting the 
market, hut we are currently 
restricted by the Indian 
authorities." 

Mr. Collins stressed that 
Cadbury Schweppes had over 
many years created a market for 
chocolate and chocolate drinks in 
India apart from investing con- 
siderably in cocoa in order to 
help the Indian foreign exchange 
position through import substitu- 
tion. This has been done by 
giving advice and the sending to 
India of the company's experts. 
Cadbury sources to-day said, in 
effect. that the Cadbury 


Schweppes' group has already 
formally asked the Indian Gov- 
ernment for permission -to sell 
more chocolate and chocolate 
drinks in Indi<* than it is at pre- 
sent allowed, but that it has the 
distinct impression that the 
Indian Government is endeavour- 
ing to get local companies to pro- 
duce chocolate and to restrict the 
Cadbury expansion programme. 
The sources suspect that an 
eventual solution will be the 
granting of permission to pro- 
duce more chocolate on the basis 
of some form of Indian participa- 
tion scheme- in the expansion 
programme.] 

The investigation is being 
made by two specialists of the 
Department who have been 
asked to submit a report within 
three months. 


Large sales drive in Austria under way 


BY OUR OWN CORRESPONDENT 


VIENNA, Sept 25. 


• -TO-DAY'S INAUGURATION of 
> “British Weeks” in ten Austrian 
. - department stores, sponsored by 

the Board of Trade, has intro- 
duced a new sales drive for 
British consumer goods in 
Austria. 

It is accompanied by talks 
-.between British and Austrian 
industrialists on ways to expand 
mutual trade. 

Mr. Derek Ezra, Chairman of 
'the European section of the 
British Overseas Trade Board, 
who launched the British display 
- at Vienna's Gerngross depart- 
ment store this morning, said 
that close association between 
- Britain and Austria which arose 

• ifhrough EFTA membership must 
be further developed. The EEC 

’■ should not stand in the way of 
exploiting the many possibilities 
-'for a continued expansion of 
mutual trade. 

Austro-British exchanges had 
'-risen at an extremely fast pace 


over the past ten years. Britain's 
exports to Austria increased 
from £32m. in 1964 to 119m. in 
1972, that is. more than 250 per 
cent., while its imports from 
Austria rose from £26m. to 
£125m., which is almost 400 per 
cent In the first seven months 
of 1973, Britain's exports 
amounted to £79m.. a 20 per cent, 
increase over the same period of 
last year, its imports reached 
£199m„ that is, 39 per cent, more 
than the corresponding 1972 
figure. 

A delegation of British busi- 
nessmen led by Mr. Bunyl (paper 
manufacturer) had come out to 
Vienna with Mr. Ezra for discus- 
sions with an Austrian group 
headed by the Chairman of the 
Industrialists’ Federation, Dr. 
Tgler, on how to stimulate 
mutual trade. They are making 
a complete review of the current 
position and of future possibili- 
ties, and will inform British 


companies on their return about 
the prospects. 

A small joint executive group 
is being set up for regular 
Austro-British contacts. 

Britain and Austria exchange 
at present a large range of 
engineering products and con- 
sumer goods, Mr. Ezra told the 
Press. There were also many pos- 
sibilities for exporting technical 
knowhow. Thus. Dr. Higatsberger 
of the Austrian Nuclear Insti- 
tute was currently visiting Har- 
well to study expertise on 
atomic power stations, in con- 
nection with the building <f 
Austria's first nuclear power 
reactor at Zwentendorf on the 
Danube. 

In his capacity as Chairman of 
the National Coal Board, Mr. 
Ezra said Britain was negotiating 
with the Austrian Steel industry 
about their purchase of anthracite 
and hoped to do same business 
in future also in coking coal. 


U.K. TRADE with the GDR (East 
Germany), which for years has 
been in the doldrums, should 
increase now that diplomatic 
relations have ' been established, 
according to Mr. Robert Anthony, 
head of the London Chamber of 
Commerce and Industry's East 
European Division. Writing in 
the September issue of Com- 
merce International. the 
Chamber’s official -journal, Mr. 
Anthony says that up till now 
the main beneficiaries of the 
GDR's growing trade with the 
West have been the Federal 
Republic, France and Japan. The 
GDR conducts about 25 per cent, 
of its overall trade with Western 
industrialised countries of which 
the Federal Republic accounts 
for 40 per cent This trade has 
been enhanced by the Federal 
Republic’s insistence on treating 
trade with the GDR as inter- 
German trade, giving it special 
advantages in matters like pay- 
ments and customs. 

As far as trade with Britain is 
concerned. Mr. Anthony says that 
this is still comparatively small 
— British exports were £14.9m. 
and imports were £21. 6m. in 1972. 
The main British sales were 
machinery, non-ferrous metals, 
textiles and chemicals. The main 
imports were fertilisers, chemi- 
cals. motor vehicles and scientific 
instruments. 

On the other hand, as far as 
British exports are concerned, 
the GDR says that there is no 
discrimination in awarding con- 
tracts as long as the terms are 
right. However, British exports 
are falling — they totalled 
£17. 25m. in 1971— particularly in 
machinery down from £7 .46m. in 
1971 to £4.lSm. in 1972. The 
reasons advanced by the GDR for 
this decline, in addition to the 
need far increased exports to 
Britain, include the fact that 
British firms are not persistent 
enough nr do not seem to give 
the GDR market the same 
priority as their competitors, and 
that complete plant purchases 
depend on stable political rela- 
tions. 



BY M. G, DOUG AL, FIRST SECRETARY t COMMERCIAL) BRITISH EMBASSY. PARIS 


IT WAS a famous Frenchman 
to whom is attributed the phrase 
that Britain is a nation of shop- 
keepers. This seems Irene given 
that 72 per cent, of all reail sales 
in France are still made by small 
independent shopkeepers. Indeed, 
to the specialist, the most 
noticeable feature of the French' 
High Street has been the 
absence of multiples. In Germany 
and Britain one finds the same 
high street shops in the South 
as in the North, but not in 
France, where only the depart- 
ment stores (Plntemps and 
Nouvelles Galleries), the variety 
stores (Prisninlc and Monoprix), 
Singer and certain shoe and 
maternity wear chains ar truly 
national. The largest food 
groups, like Casino and Docks 
Remois, are still regional. 


Formidable 

hurdle 


This has always been a for- 
midable hurdle for British 
exporters of consumer goods to 
overcome. As there were a few 
central purchasing organisations 
it required investment, patience 
and marketing skill to make an 
impact in France. Thus only 
Johnny Walker whisky. Dinky 
Corgi and Matchbox Toys, 
Schweppes, Cadbury and Rown- 
tree-Mackintosh can yet be said 
to bave' nationally known brand 
names. But the situation is 
beginning to change, and with it 
British penetration of the 
French retail market 
The first change is that, stimu- 
lated by stagnating nr even de- 
clining town centres, hundreds 
of new stores have opened on 
urban fringes. Until now there 
has been no difficulty in getting 
planning permission (France Is 
2} times as big as the U.K. with 
only 9/10ths of its population). 
Many of these new stores are 
hypermarkets, that is single- 
storey shops of over 2,500 square 
metres, with multiple parking 
and check-out and selling a 
variety of goods, half of them 
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It’s good to know it’s there 


□on-food items. There are cur- 
rently 223 of these in France, 
with Carr ef our (38) the largest 
group in terms of turnover, but 
Paridoc (52) in numbers of 
stores. Other important groups 
are Euromarchd (25 stores) and 
GAGMI (39). Although the first 
hypermarket only opened in\1963, 
their share of total retail trade 
Is already 6 per cent, and grow- 
ing fast One single hypermarket, 
the Carrefour at V&mssieux 
(near Lyon) last year had a turn- 
over of Frs.425m. -Some of these 
groups, tike Euroxnarche, have a 
central purchasing organisation. 
Others, like Carrefour. have 
none so that each store buys 
individually. 

There are also many recently 
opened specialist out-of-town 
stores. For example there are 
now 244 garden centres in 
France. The most obvious, how- 
ever, in furniture: chains like 
Levitan (90 stores), Mobilier de 
France (154 stores) and Its 
discount subsidiary Mobls (31 
stores) are already - familiar 
sights. There is also a trend 
towards household goods stores 
typified by Conforama. This 
chain started in 1868 and by the 
end of this year will have 42 
stores and an annual turnover of 
Frs.720m. It offers a wide range 
of everything for the home — 
furniture, carpets, electrical 
goods, even do-it-yourself. Other 
similar new chains are Afeda (26 
stores) and Darty-Real (10). 
Typical of this trend is the main- 
road N151 out of Bourges, where 
on one single road the following 
stores -have all sprung up: — 
Carrefour, Levitan, Mobis, 
Afeda, Supermarchd du Menble, 
NouveUes Galeries, Trigano and 
La Hutte (the last two being 
sports and camping' goods 
retailers each with over 300 
mostly franchised points of sale). 
British sales to these new stores, 
unlike those of W. Germany, 
Belgium or Italy, are still very 
small- An allied development 
has been the continuing growth 
in the number of petrol service 
station boutiques. Shell, for 
example, now has about 600 of 
these throughout France and 
BP about 400. 

The second major chaqge, 
complementary to the first, js the 
rapid growth of suburban 
commercial centres. Those near 
Paris are best known — like Parly 
2 (the first, with Four large 
stores and 99 shops) and Rosny' 
2 . (with six large stores. 150 
shops and parking for 4,500 
cars) — but there are now 134 in 
France. A new trend is for the 
centre of attraction to be a 
hypermarket (that is, discount 


store) surrounded by a shoal of 
specialist boutiques. 

The third change- . has been 
the effect of. these successful out- 
of-town stores on the traditional 
town centre retailers, the depart- 
ment and variety store groups. 
Their return oh capital has been 
depressed and some, like 
Galeries Lafayette and Au Ban 
Marche, have made heavy losses. 
They have been forced into 
making major changes — Au Bon 
Marche in Paris will shortly be 
rebuilt and Au Printemps has 
launched into a chain of suc- 
cessful menswear stores called 
BrummelL . Most of them have 
opened new stores in the com- 
mercial centres and in many 
cases they have opened hyper- 
markets themselves — Au Prin- 
temps, for example, has a share 
in the Euromarchg chain. 
Another result has been to make 
the plight of the small shop- 
keepers a national issue once 
again. Thus all modern out-of- 
town stores now have to pay a 
tax, based on their size and turn- 
over, which is used to finance 
the pensions of the small shop- 
keepers who go out of business. 
In addition, there is a Bill before 
the Assemble Nationale whose 
passage (which seems assured) 
will limit the grant of planning 
permissions for new hyper- 
markets. 

The fourth change in French 
retailing is the increased amount 
of protective grouping of 
independent retailers in nearly 
every field into voluntary buy- 
ing organisations. These offer 
collective purchasing power, a 
common insignia; joint adver 
tising, and professional advice in 
return for 2-3 per cenL of turn- 
over. Typical are Les Opticiens 
Krys (opticians — 270 members). 
Union' des Chausseurs Frangais 
(shoes — 550 members). Camara 
(photographic articles and Hi-Fi 
• — 102 members) and Cart (elec- 
trical goods — 160 members). 

There are probably- over 100 
of these organisations already 
and more are starting all the 
time. They, too, offer British 
exporters those central pur- 
chasing organisations whose 
absence has made selling more 
difficult in the past. 


of 62 shops in the last four 
years), as the move into France 
of foreign chains. The Bntisn 
are the most obvious. Burton 
now has 5S points of sale and 
is the second largest menswear 
chain. GUS is the third largest 
following the purchase of 
100,000 Chemises. Richard shops 
has three French points of sale: 
Habitat has just opened; Marks 
and Spencer have announced the 
opening' of two stores in 1975: 
and other firms, already estab- 
lished in France, are likely to 
be thinking of expansion. In 
other fields British chains are 
sounding out the. gTOund; some 
may prefer to buy an existing 
shop or small chain (of which 
there are very few), others to 
start from scratch. This move 
into France should bave a 
significant impact on British 
sales- of consumer goods in 
France. 


No multiples 


Significant 

change 


The final, and from a British 
point of view the most significant 
change in French retailing, has 
been not so much the increase 
in size of existing French 
multiples . (Andrd. the leading 
shoe retailer, has opened a total 


EVERY WEDNESDAY 
OUR GIRL WILL TAKE YOU 
TO ZURICH. 


AND ON TO ATHENS, 
BAHRAIN, COLOMBO 
AND SINGAPORE. 



. Join heron theKLO from Heathrow 


Agreatwtytofly 



Ticket office? 143fl47 "Regent Street, London ~W1R TLB. Reservations : Tel: 0l-995"54TL 
619 Royal Exchange Manchester M2 7FEJTd: 061-834 835413. 


AYR 


LIMITED 


Chairman: Mr. Harold'. H. Foster 


Record Group Profits again earned In year to 31 March, 1973— 
up by 50.I5% to £3,Dl(L516 : 

The following table shows the annual growth:— ’ ‘ 


Profit before tax (£’000) 
Earnings per share after tax ‘ 
Net assets per share 


1968 

1969, . 

. 1970 ~ 

1971 

1972 

1973 

5 year 
groyrdi 

1.027 

1,243 

1,50! 

1709 ;• 

2.040. 

3.018 

294% 

4.27p - 

4.79p 

555p . 

'. 6.65p- 

" 95!p 

14.1 Op ' 

330% 

3Q.99p • 

33'J4p 

. 36.45p. 

457.l:p 

58.88p 

■7&00* 

245% 


Final dividend U3p per share net. making 3.l5p gross for year (maximum permitted). . 
First Interim for 1973/74 Q7p net to be paid with final dividend for 1972/73 on 6 November 


At the . same time other 
foreigners, tempted by the 
opportunities, are moving in. 
The Germans have not done 
much in the last 10 years hut 
now Quelle and Photo Porst both 
have a few points of sale and 
ambitious plans. Jelmoli of 
Switzerland is moving Into 
France, and rumour has it that 
-the Americans are looking 
around for purchasing oppor- 
tunities. Faced by these pros- 
pects, the most dynamic French 
chains are reacting quickly. 
FNAC, an impressive town 
centre retailer of electrical 
goods," is planning to open a 
chain of photographic stores 
called “ RelaJs." France’s largest 
department store chain, the 
Nouvelles Galeries, is planning 
a chain of perfume shops called 
Sdphora. Printemps has its 
menswear subsidiary Brum m ell. 
And the largest . French mail 
order firm. La Redoute, is open- 
ing stores in the new commercial 
centres. 

Meanwhile there are other 
parts of tbe French retail scene 
where virtually no multiples yet 
exist and where an entrepreneur 
could * do well — dry clean- 
ing, automatic launderettes, 
patisserie, books, women’s outer- 
wear, toys, handbags and beauty 
products to name the most 
obvious. 0u 

So the face or French retailing 
is changing fast It presents** 
great opportunities both for'- 
British retailers and manu- 
facturers. The result should 
become apparent in the trade 
figures with France over the next 
few years. 
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AMERICAN NEWS 


ITERGATE 



ommittee still trying to 
jin down Colson role 


Kissinger to visit 
U.K. next month 


BY OUR FOREIGN STAFF 


Argentine guerillas 
kill Peronist leader 


BUENOS AIRES. Sept. 25. 


f ADRIAN DICKS 


WASHINGTON. Sept 25. 


DR. HENRY KISSINGER, the Charier” and Europe's response | 

new U.S. Secretary oE State, is to the idea. i GUNMEN BELIEVED to he bably set a record for ransoms massive raids on private rest- 

to visit Britain on October 15 to jjr Andersen represented the ■ members of the cow outlawed in the current wave of kidnap- dences and public b uildi ngs in 

• speak at a dinner of the EEC as chairman of its foreign People’s Revolutionary Army pings. the capital. 

_ . ... . . r , . . .. ! Pilgrims, a private organisation policy group. The meeting came (ERP) urban guerilla organisa- Mr. Hcywood. the 3S-> ear-old Speaking 13 days after the 

itc .Com- a hefty contribution from ITT the CIA, of the niCB wno boo ; which is concerned with Anglo- §ix days after the community’s j tion to-day assassinated labour assistant financial " manager of coup that toppled President 

ch of. its and settlement of us anti-trust taken part in : the Watergate and American relations. reply to Dr. Kissinger’s April! leader Jose Rucci, Secretary- Nobleau British-American’s Salvador Allende and brought 

u mom- probe was genuine. other operations under the so- 1 During his visit Dr. Kissinger call for a new relationship with! General of Argentina’s General Argentine affiliate, was kid- about bis death. Navy com- 

is expected to continue the talks Western Europe was delivered Labour Confederation (CGT) napped last Friday night near mander Jose Toribio Merino laid 
with Sir Alec Douglas-Home, the j 0 t]j C state Department. It was! which 1® one power bases bis Buenos Aires suburban most of the blame for con- 

Foreign Secretary, which he reported at tbe time to be a ) Peronist Government, a home. In April. Nobleza’s presi- tinued bloodshed on foreign 

began at the U.N. on Tuesday “ vague" draft proposal for a j CGT spokesman said here. dent. Mr. Francis Brimicombe. “extremists” allegedly still 

night The two foreign Ministers j omt declaration on relations be- ~ 

met for an hour and a Foreign two sides. 

Office spokesman said yesterday _ . . . . 

that they had discussed Anglo- During yesterday s General 
US. relations, the Middle East Assembly meeting . 
and relations between the U.S. _ Affaiw Wafaer 

and the Nine. Mitchell Sharp said the United 

It is understood that 


\. 


SENATE Watergate _con»- 
o conccntrutcd much 

lion once again this mom- probe was genuine. other operations 

>n trying to pin. down the Although he concrdcd that called “Gemstone” plan, and of 
in the affair of Mr. Charles this incident, and the fabrics- a number of private telephone 
n. the former speetui ttart of State Department cables lines of White House officials. 
jc! to President Nixon, as he described yesterday, had noth- Earlier. Mr. Hunt told Senator 
antinued questioning Me. ing to do with the national Edward Gcrney, the conservative 
jwnrd Hunt. security. Mr. Hunt maintained Republican who is President 

Hunt described at some that he’ wad still convinced of Nixon's staunchest defender 
h the activities; he took -part the legality of the burglary of among the Senators, that he 
; a member of the White Dr. Daniel Ellsberg’s psvrhia- suspected a double agent had 
c special investigations unit, trist’s office and of the Water- been responsible for the failure 
n as the. "Plumbers." under gate burglaries against the Demo- of the Watergate incident and 
Colson's ' direction, . and cratie National Committee. the arrest of the five men caught 
ted that -Some of these Asked by Senator Joseph inside the Democratic National 
not be described as having Montoya, why he bad acted so Committee headquarters. He 
Ing to do with national furtively after the arrest of five said he thought the double agent 
tty considers tions-J-the de- men inside the Watergate on was Mr. Alfred Baldwin, the man 
of the Plumbers* establish- June 17. 3372. Mr. Hunt insisted who sat in a hotel room across 
and secret operations put that this was only to “ take the the street from the Watergate 
rd by President Nixon. ' heat off ” and said he had office building complex listening 
the first time in Mr. Kunffc pleaded guilty at his trial last to tapped telephones and bugged 
. ays of strained, and appar- January, “because the Govern- conversations 
-j highly nervous, perform- moot bad withheld evidence that Mr. Hunt said he suspected 
before tho Senators,. a note might have helped my defence." Mr. Baldwin because Mr: Baldwin [proposal 
nedy crept in when he told Last week Mr. Hunt, who has had not given the alarm when 1 
he had disguised himself been convircd but not yet sen- he saw police activity in the! 
the aid of Central Intdlli- fenced for his part in organising Watergate building on the night I 
Agency experts in order the Watergate break-in. began nf the raid, and also because Mr. I 
trrvicw Mrs. Dita Beard, proceedings to have his plea Baldwin was the nephew of a j 
."T lobbyist at the centre of changed and n new trial held on prominent Democratic judge in ; 
ear's scandal oyer .the Re- the grounds that the Administra- Connecticut and had other 
'an National Convention.- lion had withheld evidence that -personal links with the! 

explained to the Committee might have cleared him. Democrats. 

ic had posed as a senior To-day he gave a tantalising Much of the force of this 
-1 of the Administration hint of what that evidence might theory, however, was undermined 
was concerned about Mrs. he when he. referred to two note- when Senator Lowell Weicker. 


The ERP were outlawed by who like Mr. Heywood is also resisting the coup. 

Argentina s new president, British, was kidnapped and ran- Although Industries were 
77-year-old General Juan Peron. somed five days’ later at a price renown! be funSSU aStin 
only hours after he was swept which was reported at S1.75m. with almost Stal SS 

t0 General PerbiThSl 8 promised Mr ’ Bri ™ icon,b f s kidnappers there bas been a steady exodus 
ucnerai reron naa ipronusea were ntembers of the Marxist- Q f foreign technicians, mainly 

l>raclnlnurn nn Warvwt mienllail r - _ - i, , 1U1 “6 U icuimuaum % 

guerilla group, the Bulgarians. East Germans and 
Revolutionary &T ‘ rnv *■- •-« 


„ . y 1 ® !a crackdown on Marxist guerillas Leninist 

Kissinger told Sir Alec t£t rrte pttc£epin«aSd ^ace “J n th a e ££ « “amounting fSS) * M?* HeySood? kidJajJ- EjSj dSl oS? ti tTrehlti SSlTwith 
President Nixon hid nnt vpt observation efforts such as those anf ,(. r n f TVninicte dnrinif recent *“* v *^" **!"■ Heywoons kianap* broke diplomatic relations With 

rresraent xvixon nad not >et anger of Peromsts aunng recent pcrs may bc common criminals, fh e new regime These teebni- 

decided whether to postpone his 1X1 Indochina. i we eks. accordine to the Federal notice i L- Q ,,!n r i,ictrial 

trip to Europe which was Despite Canada’s withdrawal in j The highly-organised ERP was a p = . provisional results of oosts^ under d the V previous 

originally planned for this July from the International Com- ; founded in July. 1970, as the g eSfection civ e Peron and Government “ previous 
autumn. mission for Control and Super- armed branch of the Marxist bbs thfrd wife lsabetiti^Sie ^is 


In New York yesterday, Dr. vision in Vietnam, Mr. Sharp 1 " revolutionary workers’ party.* Vice-President elect — airs 
K issinger conferred with Mr. said that Canada remained l It spearheaded armed resistance LpT - of ^ v _ te 
the Danish willing to participate in peace; to the military who ruled 


Knud Andersen, 

Foreign Minister, on the U.S. supervisory efforts, 
for a new “Atlantic UN auspices. 


Forty Soviet copper experts, 
P er who arrived just before the 
military coup to host the copper 


but 


Accused union leader 
Boyle has stroke 


been set for Meanwhile the U.S. was among 


WASHINGTON'. ScpL 25. 


under 1 Argentina for seven years until The Perons will be sworn in mining industry, are leaving 
• last May when a Peronist next month. possibly on with the remainder of the Soviet 
Government took over. October 17. which is “Peronist diplomatic mission, informed 

.Reuter loyalty day." Earlier, ioaugura- sources said, 

j Robert Lindley writes: J| on day had 

Argentina's Federal police Octobe r 1-. ib 0 j a[est . countries to extend 

! sources report that a ransom of From Santiago Keuler reports: recognition. The others were 
1 53.5m. is being asked for British- A member of the Chilean mili- Venezuela, Jordan, Panama and 
American Tobacco executive tary junta has dcciared'that the Ecuador, bringing to 22 the 
David Heywood. Were such a country is still in a “ state of number of States which have 
1 figure to be paid it would pro- internal war," as troops continue now recognised the junta. 1 


's welfare” and that .his hooks which had been in hi.s a Republican representing tbe 

>n had been carried out on safe at the White House but had State, put in that Mr. Baldwin’s 

ilson’s instructions in order disappeared between the time uncle.- Chief Justice Raymond . _ t 141 _ 

id out from Mrs.- Beard of the break-in and the trial. He Baldwin, was .in fact known to! condition to-dav a George e “ ort by Pennsylvania .authori-, 

f*r her notorious memoran- told the Committee they bad people in Connecticut as "Mr. ' Washington Hospital spokesman **es t0 extradite him on the: 


FORMER mine union leader Mr. him described his condition 
W. A. “Tony” Boyle suffered only as “serious— not stable.” . 
an apparent stroke before Boyle bad been ordered to, 
hearing on a murder charge ■«»» b j* or « a federal magis- , 
against him and was in serious trate to-day for hearing on an: 


Canada may quit shipping pact 


linking the convention to contained a list of contacts at Republican." 


SUMMERS1DE. PRINCE EDWARD ISLAND, Sept. 25. 
Safeguards would ensure that by virtue of participation in the 


Mr. Joseph A. “ Jock " Yablonsfci. I Transport Minister, has said that water transportation cosis in the Canadian coastal trade before 

?- V.LTmmoT.: Li. J . ! ..nil ‘ fvnm tVin Atlnntio rr.vi nnr.r n'riillH nnt tViie nr.llM* •» rmriHnilP 


kylab finds Nevada "minerals 5 


HOUSTON. Sept. 25. 


OTOfiRAPH taken from at that Time did record the the National Aeronautics 

anomalies that are Space Administration, analy sed ' regained consciousness. 


ay the Sky lab II astronauts magnetic 
wavered bints' of a huge characteristic of mineral the pictures for their geological 
il. deposit -.in eastern deposits. significance. He was particularly 

* apparently lying un- However, they also said the interested in the area near Ely 
1 near a major open pit area appeared to be covered by because he has worked as a 
mine. volcanic rocks. .. As a result, it geologist in that area for the last j 

s that a ecological feature never has been an area of any 25 years, he said. 

Ely. Nevada, may be a unusual prospecting activity In studying the Skylab pictures 
of some as yot unknown “ because everyone untuned that lew than a month ago. the 
1 were spotted in the it was covered h> thousands nf getilngist noted there were large 
raph hv a University of feet «f volcanic rock." Mr. liuht-culnured areas amid the 
’eulogist. The geologist. Jensen said. “ And even if there dark-coloured volcanic rock. This 
?roy Jensen, has now were ore deposits below it. it Mignewtcd limestune. he said. 
h 1 a prospecting effort in would be difficult at mine them." 'Obviously, therefore, the vol- 
i what he believes the he asserted. r.-imrs are very thin in these 

disclosed. The first Sky!, fit ilight last areas.” lit- asserted. "The 

suspected dcpnsH. covers June. - however, did manage to magnetic anomaly that surrounds 
300 square miles. Mr. photograph the Uiuli-N'evnda ih:s area is nor due to the 
said. In 1963 tt was sur- area from spare as part of the volcanic racks but to something 
from the ah’ fur its Skylabs Earth resources studies, underneath the surface 
ic properties -Geologists Mr. Jensen^ under grant from AP-DJ 


- - December 31, 1969. murder of; Mr. Jean Marcband. Canada's 

. Mr. Joseph A. “Jock " Yablonski. I Transport Minister, has said that 

Mr. Boyle. <i. former presi^ ^i r _ Yablooski, his wife and a ‘Canada will withdraw from the Atlantic provinces would not this policy change— to continue 
dent of the United Minevorkers’ daughter were ’ killed with a Commonwealth Merchant Ship- be adversely affected. The pro- their activities for a period, of 

Union (UifvV ). facing multiple shotgun at their Pennsylvania j ping Agreement and reserve tective measure, he said, would two to five years.” Mr. Marchand 

•charges in the 1969 killing of a borne 'a few weeks after Boyle : Canadian coastal shipping for be national in character and also said. 

, rival for the union leadership, defeated Yablonski in a Canadian-flag vessels within the apply to the west coast of In order to withdraw from the 

collapsed at his home in north- campaign in which Yablonski ! next five years. Canada. Commonwealth Shipping agr<*e- 

west Washington on Monday, sought to oust Boyle from the Following discussions with Mr. Marcband said the safe- ment which allows only Com- 
Nme hours later, a hospital UMW presidency. officials of the Atlantic coastguards will consist basically nf monwealth vessels in ; the 

and ; spokesman said, he had not Boyle was ousted last Decern- i provinces. Mr. Marchand said a system of granting “grand- Canadian coastal trade except 


. her by one of Yablonski's allies. 
Sources said Mr. Boyle's con- Mr. Arnold Miller, in a new 
dition was grave and said his election ordered by a Federal 
chances of surviving arc prob- judge who threw out the Boyle- 
ably “less than 50-50.” The Yablonski vote on grounds of 
hospital said doctors caring for fraud by the Boyle forces. — UPI. 


the policy bad been endorsed father rights" to Commonwealth for an area of the Great Lakes, 
after assurances that regional ships already in the coasting Canada must provide one year’s 
industries would be protected trade. notice to the British Government 

through the maintenance of “We would recognise the exist- Legislation now in force under 
“adequate and competitive” ing rights of certain Common- the Canada Shipping Act will 
shipping services on the coast. wealth vessels — rightly acquired have to be redrafted. AP-DJ- 
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Tito Stoad-based group 
oi 92 companies trading 
in thr food industry as 
importers, manufacturers, 
wholesalers and retailers. 


The Chairman, Sir Charles Hardie, reports : 
RECORD PROFITS AND NEW VENTURES 



PROFITS 

*oup net profits before tax for 52 
;eks ended April 1973 rose to a 
:ord £6.19 m. compared with 
.83 m. for the previous SS^week 

ar. . . . . ' 

DIVIDEND 

te Ordinary final dividend is 
stricted by Government: 
quirements to 11.95 per cent. This 
a total for the year of 19.95 per cent 
ainst 19 per cent last year. 

SALES 

lue of sales to external customers 
s £217 m. (£186.6 m. in 
ivious 53-week year). 

GROWTH 

arches for opportunities to expand 
i Group’s interests at home and 
*rseas continue. New ventures are 
eady in train - the extension of 
r activities in the EEC, our 


partnership to develop very large 
supermarkets, and marine fish 
farming. 

FUTURE 

Short and medium term future offers 
good prospects of increasing 
volume of turnover, but in the present 
dimate of Government controls and 
rising costs it may be difficult to 
improve profit margins. 



Mr. George Cannon, 

Chief Executive of the Group. 


. Copies of the report end accounts may be obtained from: The Secretary, 
& : * > Fitch Loved Ltd.. 7 West SmithfieM London EC1A SLA. 


KRAHobdeil, the chairman.reports on progress for 1972/73 J 

Pre tax profits: Up by 133% 
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WRNBYIHOLO&VaBlLTD 
Rhode? House 
MS-292 Camberwalf Road 
London SE500L 



Everything 
we’ve learned 
in making our big 
yellow machines 


we’ve put 
into our slightly 
smaller yellow 
machines. 



yellow machines like the Caterpillar 992 
wheel loader have to work hard acd long in 
imbefiev^dy tough conditions. They are built to 
a ^ ng ven qnaHty standard that has made 
C a te r pi llar famous for keeping earthmoving 
costs low. "VVe apply those sac standards to 
bnSdiiig lift tracks. 

ifigi>qua5ty lift trucks that can soke your 
roatedal handlisgprohless at lower ccet. 
like the British-bmit electric-powered M-seiies 

model shown here. Like the petrol-powered, 

diesel-powered or LPgas-poivered alternatives 
which complete CafezpOIar s range of 57 lift 




truck models from 2JOOO to 60,000 lb capacity. 

All those machines are backed by 
Caterpillar’s computer-controlled parts supply 
service and an unrivalled dealer organisation - 
throughout Britain znd Ireland. ■ 

Call yoicr nearest Caterpillar dealer and ask 
him to help solve your problem. 

Bawmaker (Plant) Limited, Cannock. Tel: 2551 
H. Leverton & Co. Lid, Windsor. Teh 6812L 
Caledonian Tracior & Equipment Co. Ltd, 
Ballieston. Glasgow. Tei: Coatbridge 22611*7. 
S. McCormick (Belfast) Ltd. Belfast. Teh 59255. . 
S. McConnkk Ltd, Dublin. Teh 753923. 




You buy more than a Lift 
Truck from Caterpillar 
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pressure 



BY RUPERT CORNWELL 

t RANGE SEEMS sot on main- 
taining us resistem-e i-j the 
•uhbitious proposals tor an EEC 
iViiional fund. »o dear \o Britain, 
is due lo be debated b> 
,: ‘i? Community's Council of 
•Ministers in the coming v.veks. 

Addressing a -0 nation Euro 
pean regional conference here 
French Planning Minster. M 
Olivier Guichard. said it would 
be best first to define a join! 
Approach on how the regions :u 
Question are io be developed 
before a substantial fund is pji 
into motion. 

While supporting in general a 
cautious oppi'uiicn lo ;• supra 
national regional policy, be man- 
aged to lake a dig a l Britain's 
strong claim on ini? fund. Entry 
into the Common Market alone, 
he said, should provide the neces- 
sary impetus io overcome a jroa. 
many problems by encouragki.' 
the modernisation of outdated in 
dustriai plant. 

"However, the EEC Commis- 
sioner for regional affairs, Mr 
George Thomson, rh* main 
author of the proposal, which 
await ministerial approval, again 
pleaded to-day for their speedy 
implementation. Failure by the 


Council to endorse them would 
be a severe psychological blow 
lo Europe’s efforts to shake off 
it? image of being a merely 
mercantile grouping. 

Ji. Cuivhnrd- on the other 
hand, argued that any policy 
which merely handed out sub- 
sidies tn a number of hacfcward 
regions while allowing the 
unimpeded expansion nf those 
already thriving would be expen- 
sive and ineffective. 

instead. he called for a fuller 
statistical study of European 
regions, which notahh took into 
account the distortion caused by 
recent monetary upheaval He 
also repealed the familiar French 
argument that regional dispari- 
ties were most fell within an 
individual Sia' \ and thus should 
be tackled firsl at the national 
level 

The must promising approach 
should be a join* search for 
other ways of helping the poorer 
areas. Two enur«es suegesind 
themselves — improved transport 
and cnmiminica Linn« links, and 
a sterner Government policy in 
forcing industry away from its 
traditional homes. 

The nirtin such area, which 
M. i.iuichard described as the 
“Ithnt axis" was the highly 
industrialised belt running down 


La Grande Motte, Sept. 35 

the centre of the Continent, 
from the English Midlands 
through the Low Countries, 
Germany, and eastern France, 
to the Po Valley in Italy. This 
contained over half of Europe's 
imputation, and generated two 
thirds of its wealth and a large 

share of its pollution * 

The only way of tackling this 
and thus avoiding toe nightmare 
megalopolis of the future lay in 
tough government action. This 
had already borne fruit in France. 

Britain itself, and Italy, be 
claimed. 

The same fear of an un- 
controlled industrial belt was 
expressed by the West German 
Minister for Planning Herr Hans- 
Jocheo Vogel He emphasised, 
with more than one eye on the 
4m immigrant workers in bis 
country. tbai capital must 
gravitate (o where labour is to 
be found rather than the other 
wav round. 

Th»- three-day conference here 
is the second such organised 
under the auspices of the Council 
of Europe. Twenty nations, 
including several outside the 
Council are participating and 
to-morrow wil begin work on a 
draft agenda for regional action 
on an overall European basis 
over the next three years. 


Association: 
African 
States meet 
next week 


By Bridget Bloom, Africa 
Correspondent 


ITALY 


lanks charge more on lending, 
but pay same on deposits 


BY ANTHONY ROBINSON 


ROME. Sept. 25. 


have enn- 
ni with 3 
ith a view 


n« r rr /’in uiu interest. In -practice the October w ... (-uimt of Greenland it 

BUDGET GAP MAY tranche of UreSOO.OOOm of such.; ^Uniod hen tu-day 


AFRICAN TRADE Ministers are 
to meet in Daf es Salaam next 
week in an effort to co-ordinate 
.their positions in the forthcoming 
i association negotiations with thi 
[enlarged European Community 

Observers from Commonwealth. [ rate- from 4 to 6.5 per cent, rising 
Caribbean and Indian Ocean |to a maximum of 9.5 per cent. 
States are also expected to be . tor persistent borrowers. They 
present in the Tanzanian capital, j also raised the lombard rate to 
The African meeting — of some \ 55 per cent, and introduced a 
40 States, including existing EEC ! new senes of six-month treasury 
associates and other “associables" | bonds at 9 per cent. 

— follows that held in Brussels Now the 14 largest commer- 
jin July with the Nine. Then, the eta/ hanks, who set the pace for 
42 States present achieved a re- 1 most of toe banking and credit 
markable degree of unity, putting ; system., have brought their 
forward to the Community a \ “ prime rate " for first class 
common view — in the form of : borrowers up to 10 per cent.. 
agreed principles-— on the future i axed a 9.75 per cent, rate for 
of association. • loans backed by bonds and a 9.50 

Next week’s meeting, however, \ per cent, rate for discounted 
is designed to hammer out a corn- : trade bills. Hitherto these rates 
mon negotiating position, a much ■ oscillated between 7 and 9 per 
harder task. There have always , «-enr.. in theory: in fact, however, 
been considerable" differences of: the latest format increase merely 
approach, principally between the j brings their interest rate struc- 


Oil, gas 
venture off 
coast of 
Greenland 

By Our Own Correspondent 

COPENHAGEN. Sept. 25. 



WIDEN FURTHER 


bonds has' been reserved for [ D;in ; 5n oar’ntr is the 

subscription by the Centra! Bank - rpnnIand Peirnteum Coni 



Nine’s help 


BY PETER TUMI ATI 

“THE SIZE of the problem nf 
the Mezzogiorno exceeds the 
effective possibilities of our 
economic system.” This admis- 
sion was made in Eari by toe 
Minister For Southern Develop- 
ment. Sig. Carlo Donar Cattin. 

The implication of his state- 
ment is that the countries of the 
Common Market are going to he 
called on to honour what here is 
considered their undertaking to 
help develop Italy's south. In 
Italy it is felt such an under- 
taking was entered into with toe 
creation of the EEC. The 
regional policy outlined by toe 
Brussels Commission is con- 
sidered hopeles-Jv inadequate. 

According to 5ia Carlo Donat 
Cattin, 70.000 new jobs a :-e.ir 
oust be sener:»i«-t! in industry 
alone in the Mez/ogi.»rno for the 
next 10 years. He disclosed that 
a recent study yf the south came 
to toe conclusion that between 
1971 and 1980 two million addi- 
tional men are going to-come on 
to the Mezzogiorno’s labour 
market. Just to maintain the 
present share of national wealth 
between the Italian north and 
south l.3m. new jobs in thc- 
south have got to be brought into 
heiDg. of which 700.000 will 
have to be in industry. 

The proposed Cnmor. Market 
regional policy — the expendi- 
ture throughout the whole of the 
EEC of a total of 2.400m. units 


of account in 3 years — amounts 
to a fraction of what Italy has 
heen spending out of its domes- 
tic resources for southern 
development. 

The proposed share Italy 
would got of the 2,400m. ITOA 
(about one-third i is little more 
than one half uf the investment 
which would be required for 
the planned Giola Tauru steel 
plant alone. At best the steel 
plant could provide 4.000 jobs. 

The situation in the south, 
i he growing feeling of bitter 
frustration there accompanied 
bv political extremism, is caus- 
ing a rave anxiety in informed 
circles here. Recent rioting in 


ROME, SepL 25. 

Naples, Reggio Calabria and else- 
where sounded toe alarm signaL 
The indications are that the 
whole of the Mezzogiorno is be- 
coming a breeding ground for 
□eo-fascism. 

The economic repercussions of 
the cholera outbreak have 
wrecked toe brittle and thin tex- 
ture of the economy of the south. 
Its dependence on tourism and 
on less than marginal activities 
such as unlicensed shellfish fish- 
ing has been seen to be enor- 
mous. The latter has been 
slopped by drastic police action 
and. a wave of dismissals by 
hotels, inns, restaurants and 
shops is feared. 


‘near’ EEC pact 


BY LANCE KEYWORTH 

IT NOW seem? that Finland will 
finally .dsn il.<* agreement with 
the EEC on free trade in indus- 
trial goods, scum, perhaps next 
week. 

Observers here are’siilf slightly 
sceptical about any unofficial 
news of the Finnish decision, for 
Jt has become one of the longest 
cliff-hangers hi the country's 
post-war political history. After 
20 months nf negotiation the 
agreement was initialled by 
Finland in Brussels in July. 1972. 


HELSINKI. Sept. 25. 

It emerged soon after that that 
the reason why Finland was the 
only EFTA neutral not present 
at toe signing ceremony was of 
foreign policy origin— or. to put 
it bluntly, Soviet misgivings 
about the effect of the agreement 
on Finnish-Soviet relations. After 
this bad heen definitively dis- 
posed of by the beginning of this 
year, internal political squabbles 
continued to delay the decision 
and remain toe sole reason for 
toe persisitng uncertainty. 


MILAN, Sept- 25. 

ITALY'S budget dedvll this 
year could well exceed even 
the latest, sharply upward- 
revised, official estimate of 


in the first instance- At the 
game time toe banks are still 
saddled with the decree obliging 
them to invest Lire3.000.000m. 

in ordinary bonds this year. 

about TjreWJOO.OQOnL, Budget to tois way the monetary! invite 'Them' to tender For a can- 
and Piannlne Minister Antonio authorities hope to succeed j cession agreement this winter 

and that ft will be concluded in 


sortium. which consists af nine 
major Danish industrial corpora- 
tions. . 

The four companies hope that 
the Ministry for Greenland will 


and Planning Minister Antonio 
Gloilttl said. But he re- 
affirmed the Government's 
commitment to adhere lo the 
deficit limit of Li refi, 606.1 00m. 
set for 1974. This limit repre- 
sents “ an essential element in 
oar struggle against inflation,'’ 
he said. 

Renter - 


their rate manoeuvre, aimed at 
temporarily, raising short term 
rates, to cope with the high 
liquidity needs of the Teasury 
in view of the budget deficit 
-while insulating this short-term 
rise from the longer term end of 
the market. 


time for operations to begin in 
the summer of 1974. 

All four groups have carried 
out Beoiosical surveys io the 
area, which has a structure simi- 
lar to the Alaskan north slope 
and is Therefore regarded with 


One inevitable aide effect of ! immense interest in oil circles. 
French-s pea king associates and i tore into line with .the sort of " this, manouvre has however been t?,,, punish Government has 

toe Commonwealth group, which rates they have in fact been that is those payable on deposits, to raise the formal rate structure | wor fc ec i f 0r several years on a 

now threaten to come to the sur- charging in recent months do not rise through competitive now pracucea by tne commer- ■ conce s S ion system, but toe pro- 
face again. i Tr this extent the move is bidding to rates which would ctal banking system. To is ^jpojed •i»rms have not yet been 

In Brussels last week, Presi- similar to that made by the equal or exceed Those obtainable already sparking ott s “’. ong ! made public although they havt 

deni Hamani Diori of Niger sug- monetary authorities, who by in the long and medium term protest by small and medium j j, een discussed with interested 

gested that a common front be- raising the official rate structure domestic bond _ market, the businesses in particular who fear) 0 jj companies. Officials have said 
tween anglophone and franco- merely formalised the existing commercial banks have agreed for the loans needed to finance however, that it will closely 

phone African States was prema- situation whereby the central to keep such rales on deposits their invespneot and production gg^le rh? Norwegian system. . 

tore. There should, he said, be [bank in practice, virtually below the 7 per cent, or more plans and are complaining g V en Tborsen. For tbf 

one agreement for the existing j refused to lend to the commer- obtainable on bonds. bitterly of a credit squeeze at j} an ? s h group, said that the prp 

associates and another for the cial banks at the official base This reflects an official effort their expense. ■ ijminary surveys had been inter 

"associables." After five years 
of such an arrangement “ 1 1 


£\ Big leak 

t Niger. en President’s viewsl • \T A Hp 
echoed last week by the i 1 s| V I 
Coast Minister of Plan-i T * *• 


think confidence would 
created so that we can go a step 
further," the President said. 

The Niger. en President's views 
were 
Ivory 

ning, M. Diawara. who was also! Pe *. r Tll _- iaK 
speaking at an occasion to celo-i By ™ r Tum '“‘ w 
brate an “African Fortnight" in| ■ ROME, SepL -a. 

Brussels. M. Diawara said he 1 1TALY’S REVENUE from value 
believed that association must j added tax. which went into effect 
involve the pr nciple of recipro- ( on January 1 this year, is falling 
city — to which Commonwealth far short of. expectations. Finance 
African States are opposed. } Minister Sig. Emilio Colombo 

How far either President j confirmed today in an interview 
Diori or M. Diawara represent , published by the magazine Oggi. 
other associated States remains | . VAT replaced the IGE turn- 


tc be seen. It is being suggested 
in certain circles in Brussels that 
the French, never very happy 


over tax which was the biggest 
single source of revenue for the 
Government. Direct taxes in 


about an all-African association, i Italy have always accounted for 
may be behind current moves ( considerably Jess than half of 

feraethll , etnnrt 1 tota | revcmJ p. gjo Colombo 


to forestall a united stand. 

Be that as it may some tough 
negotiating will have to take 
place in Dar es Salaam if toe 


says that he hopes to improve the 
situation with the introduction of 
the new income tax system and 


Women reoccupy factory 

Sept 2S. 

WOMEN WORKERS of the police seals and re-entered the 
Italian Feda textile factory to- building. ... 
dav reoccupied the plant from The occupation is aimed at 
which they had been forced by getting the company to reopen 
police the previous night '* We the factory and re-employ the 
have decided to keep on fighting," women who were discharged in 
a union official' said. June, as well as proving that the 

About 30 women occupied and alternative system of self-man- 
began running the Feda plant agement can work. The women 
without supervisors several weeks &ave °« en c ! oth lef * in 

ago. The owners had shut the stock to produce underwear, 
factory and discharged the 120 AP-DJ 
women' workers last June on the 


grounds that production was no 
longer competitive. 

Police moved, in last night to 
seal the factory. The plant's 
owners had filed a suit against 
the women last week for illegal 
occupation and embezzlement. 


SWISS INDUSTRY 
OUTPUT RISES 

By Our Own Correspondent 


unity achieved- in Brussels is to! w ith the fiscal pardon which the 
he maintained when the African' Government is about to grant. 
States I together with the Canb- clarifying the Government’s 
bean and Indian Ocean coun-. ideas ion the kind of fiscal pardon 

tol'vtfhif-h iK. h/»in’rr f-nncirlpiv-W ' he 


tries) meet the> Nine again 
Brussels on October 17. 


c:. 


PAY DAY FOR * r 
LIP WORKERS 

BESANCON. SepL' 25. 
Workers in the bankrupt Lip 
watch company to-day gave them- 
selves their third pay day since! 
they started running the com- 
pany on their own last April. J 


which is- being considered, he 
said it will concern 3.3m. cases of 
tax payments iyid declarations 
which the tax authorities con- 
sider ■ unacceptable. 


ZURICH, SepL 2* 

Fearing serious legal action SWISS industrial production 
against toe workers, the unions showed a 5 per cent, increase in 
had agreed to the police action the second quarter over toe same 
and bad advised the women to period of 1972; the improved 
leave the factory. The women growth rate of the first quarter ! imposed by a court and a faster 
surrendered voluntarily but then thus having continued over theltion from classes, 
this morning they broke the seeond three-month term. I Reuter 


esting enough to make the com 
panies interested in going shear 
in spite of the ?reat problem- 
which they will face in the are; 
because of drifting icebergs. 


Athens students 
demonstrate 

ATHENS. Sept 2S 

GREEK riot police disperse 
about 500 students demonstratini 
in the centre of Athens lo-dai 
for toe abolition of legislator 
threatening them with military 
call-up if they boycott lectures 
TTie police intervened whei 
the students attacked a Govern 
ment car. A police cpokesinat 
said that no demonstrators wen 
injured or arrested. 

The Greek Government ha. 
sard the legislation would appl; 
only on the recommendation o 
the university authorities fo 
reasons including anti-nationa 
conduct, disciplinary offence 



BRS Parcels introduce Pacemaker Europe - rapid delivery of parcels and 
small freight direct to main distribution points throughout Europe. 
And onlv Pacemaker Europe offers all these major benefits: 


0 Countrywide collection at your door - da i ly ! 

□ Fast scheduled transits between UK and 
Continent - usual iy by air. 

0: 2/3 day delivery tn main distribution points 
in the destination country. 

□ Customs clearance and fast ’delivery-home', 
if required. . 

□ One through charge only and 
m> bidden extras! 

□ Simplified documentation ; special 
consignment notes, labels and envelopes - 
all provided by us - for l rouble-tree. tuJly 
monitored transits. 

0 Highly favourable Conditions of C arriage 
and generous Carrier's Liability (up to 
£7.000 per t«»nne *. plus additional cover at 
low premium. 


So now the Green Van goes European, with an 
unsurpassed service. If you have parcels for 
export, we have Pacemaker Europe, Put a call 
through to your local Green Van Manager for 
comprehensive details and rates. He’s as close 
as your telephone directory. ' 
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court 
opens hearing 
into collision 

REYKJAVIK. Sept. 25. 
THE CAPTAIN of an Icelandic 
patrol vessel alleged before a 
nuirtinie court here to-day That 
the British frigates Lincoln and 
Whitby made 11 attempts to 
cause a collision with his ship 
last Saturday. 

The court s ruling could decide 
whether the Icelandic govem- 
menl will break off diplomatic 
relations with Britain. 

Judge Emil Augustsson. the 
court’s president, ' invited the 
British embassy to send a 
representative to the hearing, 
hut no-one turned up. and no 
explanation was given for this 
non-appearance. 

Thus, in view of the one-sided 
natu're of the rourt proceedings, 
the Icelandic Ministry of Justice 
has appointed a three-man special 
committee to attend as official 
representatives of Iceland's 
government. 

’Hiis committee, rather than 
toe’ three-man maritime court, 
will decide whether the British 
Navy ; vessels were -guilty of 
violating rules in such way that 
Iceland would be justified in 
carrying -out its threat to break 
off relations .with Britain. 


This announcement appears as a matter of record only 
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Russians put plan 
h defence cuts 
(, m UN assembly 

' JUR OWN CORRESPONDENT tWlTED NATIONS. Sept. 115 


Lisbon bid 
to secure 
release of 
candidates 


VIEWPOINT 


French: langue 



BY P. MIDDLETON, EXECUTIVE DIRECTOR. LANGUAGE STUDIES 


JVIKT Foreign have uflen burn greeted with.' 1 

Irei t'»rc>ni5;ko. liv-rtay pro- reserve by the Western powers. ■ 

Iwi tin* bis live (IOw.ts To-day's propusul wan dismissed 
limn i-urrent military in some quarters j “more 1 RENEWED 


By Bruce Loudon 

LISBON. Sept. 25. 
iNEWED EFFORTS wi 


liifM rurreni military in some quarters j “more RENEWED EFFORTS wort- 
hy in per root., with the propaganda" anrl there were; d here lw j ay t 0 secure ih<- 
dwtfWwa? serious doubts wheiher anything ( of scve n anii-Government 

Jnm.> k.. mad.: the pro Mr. Urnmyko's speech tu-da.v | gj*”*, 1 J oJ Ct iJ5j! stSUencv^seized 
Ins policy speech to the was heavy on detente and pos* I nnl^ovpn hefore the slarl 
enmal .-Wmhly . ami rihly the least acerbic he has ^ tK* SmSn 
il with the submission of ,-ver delivered in Uw* ON. Rut °‘ uie campaign, 
i m-w item for inclusion h.* look the oppurtunitv to reply.., The «**"■ inriU“ ,n « =*fnhor 
tvenda of the session. _ jmpJu-itlv at least. In Wpstem :? usv Tengamnna, tne best- 
ill the Seiuni.v Cnu*usl s t-riiicism of Moscow’s hard-line ‘known name an the Lisbon 


... ...» . tmtunm mi & .uiiiu'iiiu: . ... t . . _ i-.i j 

-nn;i non t members— the rampa i Rn aisaiiwt Soviet dissident U»PP«»lwn list., are being held 
il.iin. France, the S,ivn*i intetleotuals t»n Ihe laxias jail, on the oul- 

aiiil China — were the _ i skirts of the city. They were 

military spenders >*ui . . (among a group of opposition 

talcs with 'hik economo: CAT T folkc -workers (said by the opposition 

bury ppicniials should [to number 39 in all, and by the 

their military budgets GENEVA Sept- 25 i police to total 28) who were 

. ‘ I seized when a weekend 

rics of Asia. Africa and SOVIET and l .i. negotiators j campaign motorcade touring 

meru'4 that- had suffered resumed talks here to-day on a | Lisbon suburbs was broken up 

disasters, drought or new comprehensive treaty limit- [by the authorities, 
hould benefit from the the numbers of their i AJJ are now ^ Caxias. and 

?h the release or these most . destructive nuclear j aceejW t D them by their families 
funds would produce, weapons— and agreed there werc, has been denied by the authori- 
gested that an inter- good omens for success. i tics. A delegation led by Prof. 

iTumnitrce, including the The negotiators wore meeting Lindlev Cintra. the 
and Kiime developing after a recess of more than respectei j head 0 f the Letters 
{. administer the pro- three months for the first session (Faculty oF Lisbon University, 
mi of Strategic Arms Limitation ; haP ca Hed at the office of the 

in Sunej citsinm in come Talks CSALT) since a summit I hue Minister to protest against 
a new proposal or two meeting in the U.S. last June| t heir detention. aod the 
Assembly agenda in the between Soviet Communist Party journalists’ syndicate has sent 
Minister's speech lo the chief Brezhnev and President cables lo several Ministers coni- 
y and in the past these Nixon. Reuter plaining about the detention of 

— — • — ■ .... — — — - their members. 

Unconfirmed reports lo-day 

mm mm m „ said that lawyers had been told 

T flMlf IM6 Me “ Buckes Mfs - some of the detainees could be 

H 9 ” » BWB ■ Bw OJ Bolts & Nuts Mfs. released on bail provided that 

nw.Kr tr«i p a « Mf. they signed a document stating! 

l iMiTcn Brighr Steel Bars Mfs. lhoy vouW make nG political; 


HOWEVER diverse their views 
on iiji economic and political 
significance. .'or many French- 
men ihc cnlargemcn: of the 
European Community, involving 
the presence within it of English 
speakers, contains an indisput- 
able threat tn the status uf their 
language, and this is .something 
they take very seriously. 

At the centenary banquet of 
the British Chamber of Com- 
merce :n Paris — held a matter 
of days before English became an 
ofTiciiil language r»f the Com- 
munity — Prime Minister Mess- 
mer struck a conciliatory note 
in pleading for :fae “ peaceful co- 
existence " of the two languages, 
but early in January the deeply- 

felt official hostility to English 
found open expression with the 
publication of a list of Anglo- 
Saxon words and phrases, more 
or less naturalised in business 
and technical French, which 
would no longer be permitted in 
the written arid spoken communi- 
cations ol government bodies, 
including the State radio and 
television. 


continuing Iinguisuc puTge. And 
this is only one aspect of a 
ompaicn. explicitly a response 
in the aggressive inroads of 
English, which, with the active* 
support both of Dc Gaulle and 
his successor, has been carried 
on now for well over a decade. 


Nursery 

school 


Solemn 

approval 


y and in the past these Nixon. 




Metal Buckles Mfs- 
Bolts & Nuts Mfs. 
Brighr Steel Ears Mfs. 


Although written up ironically 
in many foreign papers, the 
local press — including several 
business magazines — greeted v.-Lh 
solemn approval ibis first instal- 
ment of what is to i;e a 


Britisn and American observers 
arc often battled by the strength 
of French feeling on this issue. 
What they overlook is the success 
uf the educational system in 
giving a Frenchman a sense of 
identity related to the possession 
and use ol his native language. 
This begins in the nursery 
school— to which nearly two 
thirds of children go from the 
ages of two or three — and con- 
tinues through the later stages 
of schooling. The core of French- 
ness. it is widely held, is an 
ability to exploit to the full ihc 
subtle potentialities of the 
French language as a mean.-? of 
thought and communication. 
Even the producers of the recent 
anti-establishment documentary 
Sim Francois. si cons sauicz 
thought it worth including an 
apparently irrelevant monologue 
fay President Scnghor — most 
distinguished of honorary 
Frenchmen — in which he made 
this point with orotund autho- 
rity. 

As the French gather at ihe 


barricades, the question may be 
put: what is the nature of the 
threat to their language? It is. 
Of course, true lhat in certain 
field.; English has gained an 
absolute dominance arid it would 
he futile to attempt to displace 
it (even the ingenious word- 
smiths of the Acodemie Fran- 
i flive had to admit defeat in their 
'carch for acceptable French 
equivalents of “hardware” and 
" software "i. However, on a 
wider front, even a cursory 
glance at the present linguistic 
situation, both in Europe and 
beyond, makes an imminent 
Anglophone hegemony seem 
highly unlikely. 

First of all. within the admin- 
istration of the EEC French has 
consolidated a place for itself 
which will not yield easily to 
challenge. .As visitors to Berlay- 
inont very soon discover, what- 
ever the theory may be. almost 
all oral communication is 
carried on in French, and new- 
comers lacking Sir Christopher 
Soames' facility in the language 
can have a difficult time. It is 
not surprising that some resent- 
ment of the use of French has 
been shown, but the movement 
is not towards the adoption of 
English in its place but <»f other 
national languages. 

The signing of the agreement 
to set up the European Wealth 
Centre has been postponed twice 
this year following squabbles 
over what should be its working 
language. The Germans were 
particularly adamant lhat they 
should not be required to func- 


tion Sn English or French, but' 
even the Dutch were unwilling 
to see their language excluded 
entirely. 

Secondly, within the business 
world the victorious advance of 
English is considerably slower 
than in the nightmares of the 
Hour Comity pour !n Defame 
*rt L'Expansion de In League 
Francome. Whiie English is 
clearly more useful in Scandi- 
navia and in the Comecon 
countries (Romania is an excep- 
tion). French seems to be hold- 
ing its own as a secondary 
commercial medium in Italy. 
Spain and Portugal. It is still 
widely spoken in the Middle East 
and is actually making progress 
in parts of Latin America as 
reflected by its expanding role 
in secondary school curricula. 
This last trend points to a flaw 
in the French belief th3t 
American economic dominance 
must necessarily be paralleled, 
unless vigorous counter-measures 
are taken, by dominance in the 
linguistic sphere. In fact, ihe 
reverse may be the case: when 
they cannot use their own 
language, many educated Latin 
Americans, ambivalent in their 
attitude to the Anglophone 
power to the North, are happier 
using French fhan English. 

It is their blindness to *uch 
factors which have Jed. the 
French into their curiously parse* 
doxii-al behaviour in imguirtk- 
mutiers. Their rhetoric of resist- 
ance to English is ofien belied 
in practice. When a French 
company i.ir Government organi- 


sation sends a man abroad it 
will usually assume that where- 
ever he is going English will he 
an acceptable means of com- 
munication. But. as the British 
are now increasingly aware, this 
is not the case, especially beyond 
Europe where a variety’ of 
factors are lessening its accepta- 
bility- Frenchmen arriving in 
Brazil or Indonesia, for example, 
will often find their competitors 
from across the Channel Duent 
in the local language — aqd 
correspondingly more successful. 


The effort to defend and ex- 
pand the realm of Frnncophonie 
land so to keep English at bay). 
has been hailed by Michel DebTe- 
as “ une grande id«>o.’’ But -it 
could be argued, the whole enter- 
prise — with' its annual budget- 
running into millions of francs — 
is as misconceived as its military-' 
analogue, the Force tie Frappc. 
Except in certain specialised 
fields, the concept of ;i language 
(be it English. French or any 
other » retaining or gaining a. 
wnrJd-wirto inipehum is in- 
creasingly outdated. The French, 
must come to terms, as thc- 
F-ntieh nave done to an extent 
not nlway; recognised, with the 
growing insistence in many 
countries on ihe u«e of the local 
language for business and 
administration 
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Lll IlicLJ j Bolt & Nut Stockholders declarations in the near future. 

This would seem to rule out the 


exceed £6m.-— Further growth in profits 


seven as election candidates. If 
the conditions are accepted. 


Nt-l iiiUiY.ilcKt adjusted for rmp nws 


{ ; V s * 

\ t &' 


RtsLixs ‘Legally* 

1973 1972 The office oF the civil 

over £6.041,197 £4,454.590 Governor of Lisbon explained 

- before tax £ 553,922 .£ 465,133 to-day that the group of de* 

\'t*l Profit after fax and tainees was from the Democratic 

ilmorltv lnicresl* £ 337.465 £ 265.73S Electoral Commission (CDE) 

lend*' ’ 13.23% 12.60% for Lisbon, but lhat although the 

- Ni-i ojuiv.iicKt adjusted (nr ymp mtu-s commission had been registered. 

, / .i , . „ , , as is required by law. no list 

m-mq ure extracts from the em ulated statement of the of caD didatcs had been sub- 
GniP-wsti. Mr. Gerald C Garmun, .U.C..— , nitrcri la lhc Cjvil Governor, 

iv review lust year 1 looked forward lu a resumption of Therefore the police were art- 
•wth and I .tin pleased to report an increase m profit before in- “ legally ” when they broke 
»i fl 17.784 «n la>t >»\«r to 1582.922. up the motorcade and made the 

itk Lht \car We purchased Walters & Son Limited. ar ™ rtjS - 

/is hi Listeners, which is in lint* wilh our policy uf Earlier an official police com* 
og the distribution suit* uf mir business. We also acquired muniquv pointed oui that the 
i-cuiielaue Limited whoso fuuciitin ts to uromotc the sale ■' 0 " , c |31 campaign period in 
mips !.r..dnc:s tn. Etiropo Portugal does not begin until 

„ ...... .... , „ .. >nda>. urn* inontli uefure poll- 

. Tomkins Luckle I ompany Limit cd and 0. l>. Guest , ns day. and That lecallv all un- 
Turnover *u »jo(h eonipontos wu* stibslantiallj higher yuihoriscd twin ical' activity m 
>i*..r v. nil . i rnrrr-spoMms increase m profit abmi>. Both Portugal is banned before ibou. 
erd. r- iinish.nl on a rising trend and another uuud jwr'* This : . flf rtlUrs „ Ign0 rev ihe 

- .,iii ii'ip.itod. faei rh.ni the Prime Minister 

siei'l Nui i. Jiihcfih iianipion LimiPsJ. Dunne the >e..r spent a busy, televised week-end 
km! u*t a \oj v h.-aij capital expenditure proprariuiH*. bvitli o!ivmu>ly on tin* campaign irail 

— ■■•ii : division and bolt arid mil daiMui! !! G.uk cotir.u»* m the north »•;' the coimtr? 
u i •; » > expenditure duriuu a tune of acute de pression hut whipping up enthusiasm aniuiig 
•tin -in* iv now (>mn;deted :*r.d we sis* in a pnsmnn to take far-tluns groups uf ejectors and 
i»i .in i in- lease in efficiency during the present Silts- addressing j meeting nf ihe 
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Profits and Dividend up 

9 Pre-tax profits almost 20 per cent up 
on forecast at £2.9 million. 

§ Annualised sales rise to £44.6 million. 

ft Total Dividend up from 14 to 20 per cent 

ft Asset backing of 91 p per Ordinary share 

Summarised Results 



Show this ad toyourwife 
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£000 

Sales 

T 8,800 

51,600 

44,600 

Pre-tax profits 

1,229 

2,686 

2,901 

Profit after tax 

639 

1,356 

1,464 

Ordinary dividend total 

14% 

20% 

20% 

Dividend per Ord. ehara 

3.Sp 

5.0p 
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Fitzwilton limited 

Fitrwilton House. VWlon Place, Du Win 2 


Show it to her this evening and see what she 

says. 

Chances are she’ll be able to look at the cuts of 
meat on this page and tell you precisely what's a good 
huy and what isn't. 

And if she can shop around for the best value in 
food you can do the same when it comes to getting the 
best value for money for a computer service. 

So Wates Computer Services are asking you to 
look around and compare other people’s prices to our 
own. 

We re that confident Because we know you can 
he asked to pay at least 25% more for the same 
services and hardware we offer. 

We specialise in Remote Batch terminal links 
with our Univac 1106. 

We find this service is the most flexible and 
satisfactory for most business needs. 

For a start it doesn’t involve the client in 


wastage. The great thing about RBT computing is 
that you use it just as much as you need it. There's no 
question of getting involved with elaborate pro- 
grammes that are charged for hut not always used to 
best advantage. 

With RBT there’s no large capital outlay (as 
with installing your own hardware v you save on staff, 
you save on office space, while at the same time being 
able to call on a highly trained back-up team at any 
time. 

So when you're out shopping for a computer 
service, all we ask is that you at least look in our shop 
window. 

Call or write to Mike Sands. 

Wates Computer Services Limited 
1258 London Road P London SW16 4 EG 
Tel :01-764 1006 

WATES COMPUTER 
SERVICES LIMITED. 
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THE YEMEN 



survives 



pressures 


ON a bill near the picturesque 
Yemeni town of Jibla they killed 
k camel this summer to encour- 
age the rains. This primitive 
sacrifice bore results; the runs 
in Yemen this year have been 
good, if patchy, but not sufficient 
to make good the damage of 
drought earlier in the year. Set 
in Worth Yemen’s agricultural 
heartland close to lot*. Jibla 
usually gets good rains. But this 
year the short April monsoon, 
which farmers rely on to moisten 
the soil sufficiently to plant 
sorghum, failed. Along the lengtn 
of the western escarpment facing 
the Red Sea, this years crop is 
a makeshift hotch-potch of late 
sorghum, or lower yielding 
wheat, barley or maize. 

Like other semi-arid areas 
north of the Equator, Yemen has 
been suffering from a lack of 
rain. The indifferent crop ex- 
pected this year follows a poor 
one last year, and for the second 
time in four years North Yemen 
faces a serious food shortage. 
Last year the private sector im- 
ported 100.000 tons of grain. This 
year the figure is Likely to .V* 
150,000 tons and the Government 
is appealing for a further 50.000 
tons to offset the expected short- 
ages in the extreme north of the 
country where there has been 
little or no rain for years. 


6% growth 


However, despite the intense 
inflationary pressures of having 
to import grains at appreciably 
higher prices this year, the 
economy is remarkably buoyant, 
growing at slightly over 6 per 
cent, per annum, and the Yemeni 
Ryal is strong. 

There are a number of reasons 
for this. Undoubtedy the ending 
of the hostilities in 1970 after 


the Civil War and especially the 
tribal subsidies which were a 
huge drain nn the economy, a 
period of relative stability since, 
and the laissez-faire policies of 
the Government lur.e an uiayed 
their part in bringing about the 
boom conditions which North 
Yemen enjoys to-day. 

More specifically, the coming 
of peace meant a return to 
normal relations with Saudi 
Arabia whose own economic 
boom neatly coincided with this 
rapprochement. Last year the 
remittances nf some S00.000 to 
1 m. Yemenis working in Saudi 
Arabia amounted to YR400m. by 
the official count [£36ni.>. Un- 
officially the figure is put any- 
thing up to YR300 ixl higher. 

More recent is the invasion of 
Aden is from South Yemen who 
have set up shop in Taiz and 
Hodeidah and all but taken over 
the tTade and commerce oF these 
two important centres. The sud- 
deo influx of money and quicken- 
ing economic activity has started 
a construction boom. A plethora 
of small shops in crude concrete 
has already transformed and 
disfigured Taiz. 

Private foreign capital is being 
attracted to North Yemen be- 
cause of the open market system 
operated there and liberal invest- 
ment laws which allow profits to 
he remitted abroad. Foreign 
banks report booming business 
and are expanding their opera- 
tions. The strength of the Ryal. 
which is freely convertible, has 
played its part too in stimulating 
trade. But the boom is still very 
much a surface phenomenom 
when seen against the realities 
uf North Yemen's economic posi- 
tion. a country which in 1971 had 
a gross domestic product of 
$575 m.. of which agriculture 
made up more than three 
quarters, with less than 400 


BY ALAN MACKiE 
• 

miles of metalled road, electricity 
in a handful of the major towns 
only, and with light industry at 
an embryonic stage and rudi- 
mentary hospitals and schools. 


Aid needs 


The country is likely to remain 
for the foreseeable future, 
heavily dependent on develop- 
ment aid. The aid comes in 
many forms— China is providing 
£10m. to build the Sanaa-Saada 
road; the United Arab Emirates 
is providing £7m. for various 
projects, the most important 
being the joint IBRD and World 
Bank educational programme. As 
well as underwriting budget 
deficits, Saudi Arabia has given 
substantial medical and educa- 
tional aid. Kuwait and Libya 
have given selective assistance 
while Russia still has the largest 
investment of all. loans totalling 
over £32m. The UNDP and 
affiliate organisations are heavily 
involved in all aspects of develop- 
ment from pilot agricultural 
schemes in the Tihama and the 
Hugeriah, to the badly needed 
water and sewage projects for 
Sanaa and Hodeidah. 

The development being under- 
taken is largely infrastructural 
and will take time >to produce 
results. In the meantime the 
Government is saddled with 
development debts amounting to 
£99m. on June 30 of last year. 
Most have minimal interest rates 
but nevertheless servicing these 
debts and rescheduling them will 
feature large in the country's 
future economic planning. 

Exports, of predominantly 
animal skins, coffee and qat. a 
narcotic leaf, made up a tiny 
YR42m. in the 1971-72 balance of 
payments and were dwarfed by 
imports of YR432m. These 
figures are very 1 rough. More 


promising are the prospects for 
minerals and oil. A Mineral 
Resources Corporation was set 
up earlier this year. With the 
help of the RAF a systematic 
aerial survey of the country has 
been made and tenders will be 
invited on the strength of studies 
made of the photographs. As for 
oil. Shell has already made 
preliminary drillings in the Red 
Sea off Yemen and wants to 
continue; other Western oil com- 
panies are showing interest, too. 

Under the auspices of the 
Central Planning Organisation, 
an organisation set up by the 
Government to gather statistical 
information. Government depart- 
ments are having individual 
budgets prepared. The Budget 
was audited this year for the 
first time. The Consultative 
Assembly made full use of the 
opportunity to go through every 
item of the YR396m. allocation 
with a fine toothcomb. (Saudi 
Arabia is financing a 25 per cent 
deficit with a Saudi Ryal 100m. 
subsidy. j 

The authorities are also work- 
ing on a comprehensive tax 
system. At present 50 per cent 
of the Government's income 
comes from customs dues, ' an 
insecure and irregular source of 
income as in Hodeidah, for 
instance, it is not the Govern- 
ment but the Governor who 
collects the taxes. In any case 
many of the goods entering the 
country evade duty altogether. In 
January this year a business tax 
was introduced for the first time. 
It is a sign of the times that two 
or three accounting firms have 
set up business in Sanaa. 

A big question in North 
Yemen's future is how far the 
country will be able to feed 
itself. After successive bad 
harvests it is not doing too well. 
Agriculture still accounts for 70 
per cent, of the Gross Domestic 


Product and employs 90 per cent, 
of the workforce. On the results 
of a recent census, the Central 
Planning Organisation calculates 
the population at 8m. and that 
it is growing by around 2} per 
cent, a year. Nevertheless 
officials are optimistic about 
improving food production. 

For tbe time being the econo- 
mic indicators are set fair. So 
long as the Yemlnis in Saudi 
Arabia continue to remit money, 
development projects move on 
schedule, there is no disastrous 
food shortage and Imported 
inflation Is kept under control, 
the country is unlikely to feel 
the pinch economically. Yemeni 
merchants and businessmen will 
be able to continue to clinch 
their deals at their long, somno- 
lent afternoon qat sessions with- 
out feeling that they have to 
move too violently with the 
times. 

Like Popeye 

Qat is the narcotic leaf which 
Yemenis chew, saying it makes 
them feel like Popeye after a 
tin of spinach. It is a huge and. 
growing business in Yemen and 
has already made deep inroads 
into the coffee industry. 

Tbe Government Is trying to 
discourage the habit since It is 
both time-consuming and expen- 
sive. Work has a way of stop- 
ping at midday to allow every- 
one a fair chance to get the best 
of the qat The Government 
has forbidden its employees to 
chew during office hoars and 
claims to have checked the in- 
crease in qat growing. Time 
will tell bow successful the cam- 
paign will be. For many Yemenis 
qat is an integral part of life, 
much as the Englishman's pint 
of bitter. How bard the habit 
dies will be an indicator of how 
quickly Yemen will change. 



bid for 



uranium 



BY CHARLES SMITH, FAR EAST EDITOR 


FRANCE has . formally entered 
the bidding to supply Japan with 
enriched uranium during the 
sensitive period in the early 1980s 
when existing long-term contracts 
with the U.S. will become inade- 
quate to meet Japanese demand. 

According to Japanese Govern- 
ment sources, tbe French, who 
lead Eurodif. the five-nation 
European consortium for the con- 
struction of gaseous diffusion 
plants, have offered Japan 2,000 
tons a year of enriched uranium 
(STU basis) in return for a long 
guarantee to buy from their first 
plant 

Acceptance of the French offer 
by Japan could prove crucial to 
the future of the Eurodif project, 
which is finding difficulties in 
persuading enough European 
customers to commit themselves 
to an economically viable size of 
plant — S.000-9,000 tonnes a year. 

The Eurodif project is expected 
to decide soon on the European 
location for its plant, if the pro- 
ject is to go ahead. 

■ However, France is only one of 
a number of competitors for the 
huge Japanese market for en- 
riched uranium which is expected 
to emerge in the early 1980s. 
Japan is already discussing an 
extension of its existing contracts 
with the U.S. and there have been 


contacts with the Soviet Union. 
Both the French and the Russian 
offers to supply Japan's nuclear 
industry are expected to be dis- 
cu&sed' by the Japanese Prime 
Minister, Mr. Kakuei Tanaka dur- 
ing his current European tour. 

Mr. Tanaka, who is visiting 
Paris this week, said shortly 
before leaving Tokyo that he 
regarded atomic energy as being 
a fruitful field for co-operation 
between France and Japan. How- 
ever, The Prime Minister is 
known to be extremely con- 
cerned about the need to improve 
Japan's relations with the Soviet 
Union by ' expanding trade 
between the two countries. 

Japan's reaction to the 
French offer of enriched uranium 
could have some bearing on 
possible Japanese purchases from 
a centrifuge enrichment plant 
sponsored by the UJL, West 
Germany and Holland. Japan is 
an observer at discussion of the 
ACE (Association for Centrifuge 
Enrichment), the body respon- 
sible for the anglo-German-Dutch 
project There have been pre- 
liminary discussions in Tokyo on 
the prices and quantities of a 
possible Japanese purchase from 
the plant. 

The two European projects for 
uranium enrichment, however, 


TOKYO, Sept. 25. 

are not seen as being in direc 
competition with each other s- 
far as the Japanese market l 
concerned. This is because th 
French project would come o 
stream with a much larger inltie 
capacity than the ACE centrifug 
plant. The technology of uraniur 
enrichment' H by diffusion calls fa 
a large initial capacity— perhap 
4,000-5.000 tonnes — which in tur 
explains the urgency of France:; 
bid to secure an advance con 
rnitment by Japan. 

The capacity of Japan’s nude; 
power industry is projected t 
reach SO.OOOmW by the mid-19SQ- 
which would be roughs 
equivalent to the entire existir' 

generating capacity of the UJ 
electricity industry. Japan’s o i 
plans for uranium enrichinei 
are expected to meet a lari 
part of its domestic demand f, 
nuclear fuel before the end 
the next decade. Bur Japan w 
not have its enrichment capaci 
ready in time to bridge U 
nuclear fuel "gap" which is for 
cast for the early t9S0s. A Whl 
Paper on Japan's energy suppli 
published to day by the Miuist 
of International Trade ai 
Industry (MITT) predicts 
possible shortage of enrich 
uranium in six to eight yea 
time. 


Fresh light on Tete ‘massacre’ 



Singapore Is becoming the Zurich erf the East 
Naturally Continental Bank Is there. 

In the la tter 1960’s, Singapore began to emerge as the financial center of South- 
east Asia. Singapore’s flexibility and economic strength together with her increasingly 
sophisticated local hanking system provided impressive credentials for financial leader- 
ship of the area. 

Continental Bank was ready. 

Cnnfinpntal Bank actively entered the Singapore banking community through an 
ownership position in Singapore International Merchant Bankers Ltd. in July, 1970. 

In time to take part in the Republic’s 17.4% economic growth that year. 

In time to participate in the past calendar year’s doubling of the Republic’s non- 
resident deposits to $900 million (U.S.). 

Hie timing of pur active involvement in Singapore financial life is indicative of 
Continentals reasoned program of international expansion. 

A program which has resulted in a six-continent banking network of enviable 
strength, including international banking subsidiaries in New York and Los Angeles. 

This network allows us to meet the banking needs of multinational corporations 
virtually anywhere in the world. Moreover, the judicious nature of our expansion 
has enabled Continental to main tain a flexibility and efficiency not normally associated 
with a $ 10-billion bank. 

Talk to Continentals people in the Zurich of the East. Or, in the Zurich of the 
West Or, in any financial community in the world where things are happening. 





Continental Illinois National Bank and Trust C ompany of Chicago, Chicago, Illinois 60693. Continental Bank International, 1 Liberty Plaza, New York, N. Y. 10006. Condnartal Bank International (Pacific), 
S15S. FlowerS* » Lea Angdei. Calif. 90071 . Also; Aigentmi Australia. Austria. Belgium, Brazil, Colombia, France. Great Britain, Greece, Indonesia, Italy, Japan, Lebanon. Mexico, Morocco, Netherlands, 
Reoublic of ibe Philippine* Singapore, Spain. Switzerland. Taiwan, Thailand. Venezuela. Wert Germany. 

City Branch: 53/60 M° or SP Ie f London. EC2R 6HD. iy.: 01-6284099' Wert End Branch; 47 Berkeley Square, London, WIX 5DR. Td.; DI-493-5261 Incorporated with limited liability in US. A 


PORTUGUESE commandos 
gunned down about 100 African 
civilian In the Tete district of 
Moaambigue last December but 
about 20-30 people survived and 
told what happened, the Johan- 
nesburg Star reported to-day. 

Tbe newspaper, in a front-page 
story from its “Special co-res- 
pondent " in Nampula, Mozam- 
bique, said the sudden dismissal 
two weeks ago of Col. Armindo 
Videira, governor and military 
commander of the Tete district 
had confirmed for the first time 
from Portuguese sources stories 
of a massacre at Williamo village. 

“ On December 16 last year 
Black and White troops' of 
Mozambique's 6th Commando 
Group gunned down at close 
range about 100 African civilians, 
of whom 20 to 30 survived and 
told what happened." the Star 
said. •* The corpses of the others 
were buried about one month 
later." 

The Star added. "The Portu- 
guese sources say it hap- 
pened during a hunt for 
Frelino guerillas near Tete, but 


they have no information on the 
killing of a total of 400 villagers 
as alleged by the British mis- 
sionary. Father Hastings, in a 
report in The Times of London 
which aroused an international 
furore over Portugal's conduct 
of the Mozambique war. 

“Confirmation came to light 
after* Col. Videira's departure 
from Mozambique for Lisbon." 
the newspaper said. “ He was, in 
fact, removed from his post 
because whether or not he knew 
of the Williamo tailings, he held 
ultimate responsibility for them 
as governor and military com- 
mander." 

Tbe Star said Portuguese 
premier Marcello Caetano had 
personally ordered the dismissal 
of the parachute colonel who was 
given only 24 hours to quit. 

“The fact of his removal was 
covered by an official send-off 
from Mozambique as if his was an 
ordinary transfer," the Star went 
on. ** He was given an official 
lunch in Lourenco Marques by 
Mozambique Governor General 
Pimentel Dos Santos, before going 


to Lisbon." 

The newspaper alleged t 
massacre happened after t 
pilot of a light aircraft h 
landed at Tete “ some time befo 
December 16," and complain 
he had been shot at from t 
ground. Then an army pat! 
which went to investigate w 
ambushed. 

“ Because of this a liphi mi 
tary aircraft bombed Williar 
village on the mominc o? Dece 1 
her 16. It is not known w 
this particular village amo 
many in the area just south 
Tete was selected. 

“ On the same day the f 
Commando Group men moved 
hoping to find Frelimo euerili 
they thought were in Willian 
which lies in an area whe 
Frelimo activity was intense 
the time. 

"They lined up the village 
told them to clap their ban 
and. as they clapped, shot tiw 
down.” the Star said. “ Then th 
poured petrol on the huts a 
bodies, set them alight and Id 
UPI. 


Iraq warning to rebels 


BY IHSAN HljAZI 

MR. SADDAM HUSSEIN, the 
Iraqi Vice-President, has warned 
that a Chile-type upheaval in 
Iraq would not be allowed and 
declared that the revolutionary 
regime in Baghdad would. strike 
ruthlessly at what he described 
as machinations by imperialist 
and counter-revolutionary forces. 

Mr. Hussein spoke at' the final 
session in Baghdad last night of 
meetings aimed at' laying down a 
draft plan for the Kurdish 
autonomy in the north of the 
country. 

He. pointed out that what 
mattered in the autonomy’ was 
nor new laws hut mutual trust 
and gpod intentions between 
Arabs and Kurds. "He said his 
Government was determined to 
go ahead with plans for the 
autonomy within Iraq’s unity. In 
what appeared as a further 
desire to please the Kurds, Mr. 
Hussein referred to " Iraq's 
Kurdistan." a phrase Iraqi 
officials have been avoiding. 

Kurdistan" is tbe word the 
Kurds have been using to refer 
to the areas where they want 
their self-rule to be. 

The meetings in Baghdad, 
which had started early this 
month, were organised Gy the 
leadership of the Baath Party 
with the aim of formulating a 
draft plun for the Kurdich 
autonomy to be approved later 
by tbe Kurdish Democratic Party 
(KDP* of Mutla Mustafa Barzani. 
The Baathist move followed the 
rejection by the Government in 
Baghdad of the draft presented 
by the KDP. and which Baath 
Party leaders described as tanta- 
mount to Kurdish secession from 
Iraq. 

The Government has promised 
to give the Kurds autonomy by 
next March, which is the deadline 
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set in the 1970 agreement that 
put an end to a decade of 
Kurdish wars. Informed sources 
here believe the Iraqi draft may 
be ready by then, blit whether 
the autonomy would go into 
effect is a different matter 
altogether. The sources doubt 
that the KDP will accept the 
Iraqi draft 

The two sides are in sharp 
conflict on .the delineation of the 
boundaries of Kurdistan, with 
the oil-rich Kirkuk district as 
the focal point. The Kurds want 
Kirkuk to be included in the 


autonomy, but Baghdad refusi 
Also the KDP has accused t 
Iraqi authorities of embarki: 
on an “ Arabisation programmi 
under which Kurds we 
allegedly evicted by force fre 
certain villages to make way f 
Arab settlers. 

Mr. Hussein, a recording 
whose statements was broadcs 
by Baghdad Radio, charged th 
imperialism has been working ■ 
schemes against the regime 
Baghdad since the latter natior 
Used Iraq Petroleum Compai 
l?st year. 


Guerillas on trial 


EIGHT PALESTINIAN Black 
September guerillas appeared 
before a magistrate's court here 
to-day to face charges of murder- 
ing three foreign diplomats in 
the Saudi Arabian Embassy here 
last MarCk After a one-hour 
sitting, the hearing was post- 
poned to November 33. 

The magistrate's court has to 
rule whether there is a case for 
sending the defendants for trial 
by a higher court. 

The guerillas are accused of 
killing the American Ambassador 
in Khartoum, Mr. Cleo A. Noel, 
his deputy, Mr. Curtis Moore, 
and Belgian Charge d'Affaires 
Guy Eid in the Saudi Arabian 
Embassy, . which was seized and 
held for 60 hours on 
March 1 to 3. 

At the time, guerillas who 
invaded the embassy demanded 
the release of Palestinian, com- 
mandos jailed in Jordan, includ- 
ing guerilla leader Abu Daoud. 
Jordan ignored the demand but 


KHARTOUM. Sept. 25. 

Daoud now has been relcas 
under an amnesty declared 1 
King Hussein earlier this mom 
The eight accused, who fa 
five charges of murder ai 
illegal detention, shouted “Lo. 
live Palestine " and “ Vjcto 
and glory to Palestine 
martyrs " as they were led in 
to the magistrate's court to-d£ 
People in the crowded pub! 
gallery applauded. 

One of the accused. Rizig Ai 
Gassan, told the court: “ We a 
proud of what we have doot 
Reuter 

• Our Cairo correspond? 
writes; A number of Ar 
lawyers have been refused ent 
into Sudan to attend the hearir 
In a statement here to-day. Y 
Shafik Arshidat. Secrelar 
General of the Arab Lawyei 
Federation, said the Sudane 
Embassy in Cairo had refused 
Rive visas to a number of An 
lawyers from Egypt. Syria, ira 
Algeria and Palestine. 


Abu Dhabi seeks new oil pact 


BY RICHARD JOHNS. MIDDLE EAST CORRESPONDENT 


ABU DHABI is seeking a 
revision of the participation 
agreement reached iate last year 
with its two main coneession- 
naires and in particular wants to 
achieve a 51 per cent, majority 
holding before the scheduled 

dale Of 19S‘J- 

His confirmaiion that Abu 
Dhabi now expects to achieve a- 
51 per cent, majority holding 
before the scheduled date oF 
1982 was given in a television 
interview on Monday night 
It means that Abu Dhabi is the 
first of the three signatories of 
the complex participation pack- 
age. which gave the States 
concerned an immediate 25 per 
cent, stake in their cuncesslon- 
naires' operations, lo demand its 
renegotiation. 

However. Saudi Arabia has 
already approached the Arabian 
.American Oil Company with a 
demand for an increase in the 
price oaid for the “ participation 
crude " sold back to the nil 
companies. The other Gulf 
producer which ratified the 
agreement was Qatar. 

It is clear now that the partici- 


pation agreement in Its present 
form has little chance of sur- 
vival. Following the Kuwait 
National Assembly's refusal to 
ratify it. the Kuwait Government 
wants a new pact giving the State 
a 51 per cent, share From the out- 


set. Iraq, the other prodi 
affected by tbe laborious n 
Uatioos carried out last year i 
the oil companies by Sb< 
lamani. of Saudi Arabia 
been biding its time awaiting 
outcome of events. 


Saudi Minister proposes 
co-operation with U.S. 


THE SAUDI Arabian Minister of 
State for Planning said his 
Government would be willing to 
increase oil exports to the U.S. 
if the U.S. helped his country 
industrialise and .create “the 
right political, climate ’ in the 
Middle East 

Mr. Hisham Nazer. speaking to 
Use Los Ajigelea- World Affairs 
Council yesterday, did not 
specifically mention Israel when 
he referred, to • “the right 


LOS ANGELES, Sept. 1*5. 

political climate." but his Go\ 
eminent has frequently criticise- 
the close relations between th- 
us. and Israel. 

Mr. Nazer said it was no 
economically beneficial for hi 
country to over-produce oil. 

He said oil exports- to th< 
U.S. this year would not exceec 
5. per cent, of Saudi Arabia's ol 
production. Last year Sand 
Arabia exported 4.'i per cent 
oF its oil production to tbe US 
Reuter 



9 



££&&&%& «fep^S 


i-r ^ - ..t : : -i ■•••.■'jr '1 w - * .- 

K'SA >;*r'4*-. ; €v.'Vt A>i 
<1 '^#>;;^^'Xt ; : - '* 1 

(i^i- &*?£&%& •>* 

BSpmii 

mTmhtm 


ttte0C 


•gag 


:•>. *> "•'■ :4‘ w ;- : 

..-fi"’ '!"•. «• 

:•• * - . .- .:, ■<, 

' .'«. :'-' J "V. *1 ‘ ■*' 


.:‘.V,< 


-•;• ", 


%i*.. 


pm 

Slid^ 

sSfea&A- > 


>?>v >* 

Ltj- ; •" ‘V?- ••' : 






: -*.*•; 


.The Financial Times Wednesday September 26 1973 



It only takes a few seconds 

for some people to decide on a car. 


Time and again, people judge— even buy- cars on 
the basis of their performance figures. 

It isn’t altogether surprising. To go by a lot of 
advertising, you’d think the most important things 
about a car were how quickly it reaches 60 mph, and its 
top speed. 

We don’t agree with this at Mercedes-Benz.There’s 
a great deal more to consider about a modern car than 
its performance figures. 

And a great deal more to its performance than the 
figures, come to that. 


To show what we mean, we’ve got together a few 
snippets on the subject. 

Mainly, they’re from people who know and love 
Mercedes-Benz cars, who have driven or worked with 
them, in many cases, for years. 

If this makes them a little over-enthusiastic at 
times, it also makes them well-informed. And isn’t this, 
after all, how we should all choose our cars? 

On real information. On real understanding. 

Rather than just rushing into it. 




0-60 in this! 0-60 in that! When can you drive a car 
from 0-60 in one burst anyway! Not much in the 
country, never in town. In any case, who’s timing? 
Does the driver carry a stop-watch or something? 
Does he nudge his mother-in-law as the speedo 
reaches sixty and whoop. 4 See that - 9.9 seconds!’ 

Mercedes-Benz dealer 

The Merc is an extremely agile car, despite its size, 
on all types of road so that one can almost uninten- 
tionally put in very high average speeds. We were 
unable to induce a situation in which the 280E 
behaved un predictably, regardless ofsurfaceorspeed. 

Car.Road Report on the 280E 

Anyone can build a 100 mph car these days - that’s 
nothing! Mercedes were building them seventy 
years ago. And look at their racing record! Look at 
the Clll (the Mercedes-Benz experimental sports 
car) -0-60 in 4.6 seconds! Of course they could build 
even faster production cars if they wanted to. But 
why? What’s the point? They’re fast enough. 

Mercedes-Benz dealer 


When you are planning your next crash, have it in a 
car with anti-burst door latches, a laminated wind- 
screen, a strong passenger compartment, a padded 
large-hub area steering wheel, and correctly posi- 
tioned head restraints. 

New Scientist -article entitled 
How to survive your car crash’ 

• Mercedes-Benz introduced anti-burst door locks 
in 1948. 

• Laminated windscreens are standard on all Mer- 
cedes-Benz cars. 

• Mercedes-Benz patented the strong passenger 
‘safety cell* in 1951 and have been refining and 
improving it ever since. 

• The steering wheel is the most fully padded one 
we’ve seen on any production car (Road & Track, 
discussing the 350 SLC). This steering wheel is 
standard on all Mercedes-Benz cars. 

• Head restraints are standard on most Mercedes- 
Benz cars and an optional extra on all others. 


I have always had a soft spot for Mercs. 

Stirling Moss 

The best way to sell you one is to lend you one. 

Heacffine^MeRiedK-Bemadvertisement 

Performance isn’t just top speed. What if a car does 
150, even 200 mph? Does chat mean it’ll hold a corner 
at 50 in the rain? Will it get you home in the ice and 
snow? Will it keep going mile after mile - and will 
you be able to walk when you get out of it? Perfor- 
mance is something a car actually does - and goes on 
doing -.not figures on a piece of paper. In that way. 
I’ve never known any car beat my Mercedes. 

Meroedes-Benz executive 

We decided to incorporate ‘starting torque com- 
pensation’ (in the new 450 models) to prevent 
squatting of the rear of the car under heavy 
acceleration. We felt that though this rear-erid dip 
looks spectacular, it does nothing for the comfort of 
the occupants or their safety. 

Mercedes-Benz engineer 


Because of the high trade-in value of Mercedes, it’s 
always that much easier to buy your next one. 

Mercedes-Benz dealer 

I’ve always bought a Mercedes. Why would I buy 
anything else? 

Chartered Accountant 

To buy a car because cf its top speed is like buying 
hi-fi because of the output of the amplifier. 

Advertising executive 

An airline pilot knows his capabilities and his limits 
exactly. 

He always knows what he is. doing. 

And what about us? What are car drivers other than 
pilots at the steering wheei? 

Should a pilot run risks just to show us he has 
courage? 

Then why do we? 

Script of Mercedes-Benz film on car safety 


The Mercedes-Benz range Pluses S accrs, Szo~zz Ss.'ons. Couses and 1 
Mercedes-Benz (Great Britain) Ltd., Great West Road, Brer.ifcrd, M:s£ei&iTV78 SAH. Telephone 01-560 2 


Six questions to ask your Mercedes-Benz 
dealerfnotone about perfbrmarref^ 

1. Ask him about torque. Ask him why Mercedes- 
Benz are giving their cars higher torque values 

.these days, ratherthan higher top speeds. 

2. Ask him about Mercedes-Benz power- assisted 
steering. It’s not the same as that used by most 
other manufacturers. It helps you retain ‘road 
feel’ even at high speeds, and on .wet roads, snow 
and ice. 

3. Askhimaboutzero-offs^steering. How is it the 

car won’t swerve out of line even if a front tyre 
bursts? 

4. Ask him about central locking. As you lock the 
driver’s door, you lock all the others. And the boot. 
And the petroI.cap. - 

5. Ask him about safely. Prepare to be massively re- 
assured. ■ 

6. Ask him fora test drive. 


Any valuable executives involved in a car crash in 
the ‘S’ Class have a better chance of walking away 
from the wreckage than in any other luxury saloon 
on sale in Europe today. 

Guardian 


When all the automobiles of the world are judged 
on the basis of their technical characteristics, their 
well-balanced design, their reliability and the degree 

of perfection by which they are meeting their :,j 

function, the best automobiles in the world are M 

probably ail built by Mercedes-Benz. 

Statement by Itoad&lrackjoimia^ 


Realfy, you need to drive a Mercedes for about 
six months to realise just how good it is. 

Mercedes-Benz owner 


It only takes a few seconds to buy a 
car. It cakes a few months to realise 
you’ve made a mistake. 

New Proverb 

jmojs'ries. 

151, A member of the Thomas Tilling Group. 
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EOiTEO BY ARTHUR EEHNETT AN3 TED SCHOETERS 


® AUTOMATION 



control simplified 


COMING NEATLY between small 
special control systems which can 
be mass-produced and computer- 
ised industrial controllers for 
large plant. CEC-Ellioi Process 
Automation's new program* 
iiuble logic controller unveiled 
fr»r the first time yesterday, takes 
full advantage of the latest 
electronic devices to simplify the 
task of the control engineer. 

Compared with hard-wired 
logic control it gets to imple- 
mentation in three steps instead 
"f seven and •■programming" 
the read-only memories comes 
down to ' Keying in instructions 
Tor them From a unit the size of 
a small suitcase. No paper tape 
ur magnetic tape runs are in- 
volved and specification of what 
i he -memories are required to do 
I* si m ole. 

The modules which make up 
the PLC plug into a standard bin 
are inlerconncored by a 
printed circuit highway. Some of 
them, the input and uul pul mod- 
ules. arc connected to plant 
transducers. The necessary logic 
interconnections between inputs 
and outputs are defined by the 
program held in the pluy-in pro- 
grammable read only memories 
j oroms j. 

Applying the PLC to a specific 
project, itn engineer retains 
essential control of all aspects — 


system configuration — logic 
design — commissioning and 
operational changes. The pro- 
gramming technique and the 
.simple hardware structure puis 
the PLC far ahead of relay and 
solid-stale systems, including 
situations where computer-con- 
trol is not really justified. 

Using the PLC the time- 
consuming transfer of informa- 
tion between many departments 
is eliminated thus reducing the 
likelihood of errors and reducing 
the timescale and cost of project 
implementation. 

The design engineer can write 
the logic program, fill in the 
program sheets, punch the pro- 
gram into the read only memory 
store board and lost out the 
system himself. 

" Manufacture of the PLl- does 
not imolve any special wiring as 
u ic an assembly of standard 
metalwork — standard printed 
circuit mod ules — standard cable 
and terminal assemblies. The 
factory instruction to manufac- 
ture the hardware can be placed 
with minimal delay after the 
receipt of tbe system order. 
Modifications to the control 
system operation are readily 
achieved by modifying the 
control program. If a minor 
change is all that is necessary 
then there are built-in techniques. 


If the change is major, proms can 
be exchanged and input or output 
connections added. 

A special test/mociinr unit can 
be fitted within tbe PLC. This 
enables the engineer to step 
through the program and observe 
each operation. In the event of 
plant failure this unit is in- 
valuable as it enables the main- 
tenance engineer to speedily 
locate faulty areas within the 
plant. 

To assist PLC users tbe com- 
pany will program from an 
engineer's specification or pro- 
gram forms, or design and manu- 
facture a complete control 
system. The use of standard 
modules in the PLC is a major 
contribution to holding project 
timescales and to avoid expen- 
sive and f rust rating delays. 

Typical areas nf application 
are "in the control of presses, 
moulding machine*, transfer 
machines. packaging / filling 
machines, welding machines, 
palletisers. conveyor systems 
and in data logging among 
others. 

The uni: is made at New 
Parks. Leicester and has been 
given the designation ** March 
4." 

First installation is expected 
within the next few weeks. 


6 EXHIBITIONS 

Inventors’ 
own show 


mission lines. It basically in London, and Slough. The 

analyses distortion introduced Glasgow office, in the city's com- 

into test signals that have been ntercial' centre at Blythswood 

inserted into the picture signal Square, is the first In a planned' 

at the program-signal source, series of nine: new offices. - 
video-switching centres, or trans- These offices, decided on-. by 
.« miners. These Insertion signals CRC IS. months after going -to 
are then extracted from the Manchester and Birmingham Will 
picture signal further along the complete a. national service. 
uui\iu\ou»'o of transmission chain and permit The basis of mis 'restonal 

disunion introduced imo up .a of eu>- type of distortion dS* CSC ta 2 

21 television picture signal para- introduced. DQW p^ed an order with the 

meters by the transmission p ost Office for 1,532 miles of 


m TELEVISION 

Analyses 
distortion 

CONTINUOUS ANALYSIS 


chain is provided by a Philips |*/. HD »ITCPC 
insertion test-signal analysis 9 COWIrul 
system introduced by Pye 
Unicam of Cambridge. 

Known as the Philips PM 557 

■ _ the system is intended for use , • 

sfiMr sss « - w , ~ continues 

U.‘.n will after all bo held again centres, transmitter stations and 
in Brussels this year. by broadcast authorities. It can 


Pvp 

irs , Big network 


high-speed data lines which will 
provide 26 separate circuits in a 
country network. 

Based on Case ADS 670 time 
division ■ multiplexers, the .net- 
work will provide dial-up 
facilities, at IS centres. A total 
of 195 dial-up telephone ports 
will be available into the Group’s 
Sigma & . and Univac 418 com- 
puters. Added to this they 
already have 13* private lines 
direct to customer premises. 



‘O’rings 

and Rubber and Plastic products 
for all industries 

DOWTY SEALS 
Tewkesbury, England 


9 METALWORKING 


Cuts cost of stamping 


© COMMUNICATION 

Message 
switcher 
in Taiwan 

THE AERONAUTICS Adminis- 
tration in Taiwan has bronchi 
imo service the first dual WOO 
A DA fompmci'-ha.spd message 
Mwlchinc system. Supplied by 
tin. 1 data eciiiinm«-nl and systems 
division uf Standard Telephones 
and Cables, the system is fur 
iti rt Aeronautical Fixed Tele- 
oniununicalion Network and is 


the first dual WOO ADX to be 
com missioned in the field. 

The complete installation, in- 
cluding software, cast about 
£245.000 and is located at Taipei 
International Airport. 

Apart from its basic function 
of automatic message handling, 
i he system provides many addi- 
tional facilities such as auto- 
matic fault reporting, short- and 
long-term message storace and 
retrieval, and automatic pro- 
cessing and printout of statisti- 
cal and accounting data. 

Initially. the system is 
equipped ro handle S4 low-speed 
telegraph lines but has capacity 
fnr future expansion with mini- 
mal addition of equipment and 
software. 



SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The D K.Wright Organisation 
Head Office: 27 Stamford New Road 
Altrincham Cheshire.Te|:061.928.8591 


e PROCESSES 

Spraying 

metals 

THE ASSOCIATION ur Metal 
Sprayers has issued two Informa- 
tion Sheets which should be of 
interest lu designers and users 
of machinery for almost every 
purpose. 

Information Sheet No. 4: 
“ Sprayed Coatings to provide 
Hard Surfaces " lists examples 
of the type of materials applied 
and includes both those used in 
the as-sprayed condition and aLso 
those fused after deposition. 

Information Sheet No. 5: 
"Sprayed Coalings for Produc- 
tion aod Reclamation of Engin- 
eering Components " is a com- 
panion dneumpn: in that the 
processes are similar but without 
the emphasis on •‘hard.” and it 
is more concerned with unTused 
coatings. 

The sheet.- are available from 
ttm Association, free of charge, 
at Chamber of Commerce House, 
P.O. Box 360. 75. Harborne Road, 
Birmingham Bl5 '-)DH. 


oy Broadcast aumormes. u can a. 4SVt"IQTir! 

The exhibition will now lake be employed equally well with CA.II/dX id 

place at the Centre Rogier from monochrome and colour systems, , . . . _ tt-.--., - . ... 

November 30-December 9 under , measurements conform CRC 18 °P etun S *« Iate « regional totalling 4,500 miles,- which will 
the new management of the f na 11 ? - ™ e ^ U ™, ei1 * office in Glasgow on October 1. link into the network.- When 

Chambre Syadicale pour la to anticipated EBU standards, CRC Group— Cybernet Time complete this wlU be the largest 

Protection des Inventions — a sec- The system is designed tn Sharing, SCAN and Cybernetics commercial time division ner- 
tion of the Brussels Chamber of meet the growing demand for Research Consultants — already work in Europe, to he completely 
Commerce. “in transmission *' analysis of has offices in Manchester add installed by Juiy 1974, when each 

The basic chares for com- TV picture signal sources, such Birmingham as well as head- centre will be supported by a 
mercial organisations and for as studio equipment and trans- quarters and computer complexes local CRC office, 
inventors who have already 
marketed their invention, is 
about £65 including space. " The 
private inventor with a new pro- 
duct will be .able to exhibit for 
about £43. 

Application for entry forms 
should be made to Inventors 

Exhibition, OEM Design. Broad- ... - , , 

wall House. Stamford Street, A NEW concept in the pressing minimises waste material giving simple crank arrangement to 

of f-ircular metal slum Dines cost savings of As much as 12 give staggered blanking of two 

jt circular metai stamping depending on blank discs. Movements of the feed are 

offers cost and material savings g 7 am ett . r and £ oi j w idih. Buying completely positive and a special 

over traditional . production co y insleac j 0 f sheet gives a cost anti-back lash device ensures 

methods of up to 16 per cent, saving of approximately 4 per accurate positioning of the coil 

For example, steel drum makers cent, and, at the same time, under the blanking die permit- 

can get up to 12 per cent, more output is increased and labour ting minimum scrap width and 

“ . , , . content per item produced is constant feed accuracy. The feed 

drum ends per ton of steel sheet per ,wra p oa grips are air operated through 

The technique has been ’ . . . . a mechanical- linkage giving an 

developed by Moon Brothers of Moon Brothers has developed extremely powerful and accurate 
nfnorYY Beaufort Road, Birkenhead, one two approaches. In the first, grip., A spray nozzle Provides 

oTlCl SlCall! of Europe's largest manufac- which is suitable for blank localised lubrication on. b-a.a 

, I1U . turers of drum, can and silencer- diameters 0 f between 12.40 sides of the sheet in the cut 

LOW COST high efficiency, com- ma king machinery and special i^hes and °5 66 inches, a new draw area. 

use 1 ?d 0 ^%p US bu n Udin^blocte purp t 0Se ’ aul0 . raated . she f r t ggjj pr el is used” The model IP is a A second approach, designed 
factories, ta.piu.lf and hotels SLrff'JiS™' ton. double crook, sitiglu for surallorstampinEs of between 
and Introduced by B. and E. w hi C h can be applied to a wide geared mechanical power press 6 inches and i inches diameter. 

Boilers, of Easthampstead Road. range of industries, where with air clutch and brake, pro- produces scroll-cut sheets whien 

Bracknell, Berks., are available quantity production is required ducing a single blank at each permit the subsequent pressing 

in twelve sizes from 1 million to 0 f items which include hub caps stroke at rates of between 16 of three or more discs from each 

lw 1 Btu 'Y tr r hD “VSE “* wheel *** dom fc^,,per mL coil width, depending on the 

to 2000 kV 1. and are suitable holloware. components for *““* — per mmuce - diameter and coil width 

for firing with gas. oil or dual domestic and industrial Coil is fed from a decoder uni: ”1 .! 

fuel- _ _ appliances such as washing timmgh a roller teller into a A nwly-developed machine .he 

The Windsor boiler j^an all- machines, aod drum ends. • j oop pit is drawn into the' mo( * e ^ scroll snear, is usea in 


London SE1 9PN. 

* HEATING 

Boilers 
for heat 
steam 


JfS The development . teed on «“in““ new ^ 3V3S ™njnnc.lon with a dripper feed 

Sn in the idea of using coil stock of matic gripper feed, th ; model motonsed take-off conveyor and 

„*_. e uMv ‘ j a- width to permit staggered TD. This feed is moved from a new double station stacker for 


welded 
unit 
furnace 

sulated. clad in sheet metal- and 


rullv n-1 -knVd r n I tin * nidi! blanking, instead or using sheet side to side and forward after uninterrupted off- 
fully packaged on a two cradle 1Eaterja f; staggered blankiug each Stroke of the press, by a scroll-cut sheets. 


off-take of the 


Keeping the 
pitch green 


as 



base. 

Particular features include a 
return water distributor which 

minimises internal temperature rMifiBAMMrMT 

differences, easy access to the 9 ENVIRONMENT 
burner control and furnace, and 
a hinged front door which allows 
complete access to furnace, tube 
ends, and nozzles for cleaning 
aod maintenance. 

This boiler is capable of con- 
sistent operation . at gross 
thermal efficients of 80-82 per TROUP BY WATERS and Anders 
cent. A complementary Windsor consulting services engineers 
range, suitable- for steam appli- have designed a new pitch 
cations, in twelve sizes front 990 irrigation system for the Slam 
lu 6800 Ih/hovir <450 Hi 3000 ford Bridge grounds of Chelsea 
kg/hour) is also available. . » Football and Athletic Club 

: — ; -jparl of ihe First Division Club 

j stadium redevelopment plans. 

J The system is likely to be fully 
! operational by the end of this 
winter, in time for tbe ensuing 
drier months — the period most 
critical in maintaining optimum 
pitch condition. 

Basically, the irrigation system 
comprises a series oF slim 
•cylindrical units each fully 
‘recessed into the turf and each 
embodying a “ head ''— housin 
Twin nozzles — that is raised from 
the unit some 60mm From tb 
surface. Raising is achieved by 
the pressure of water, the same 
pressure resulting in the “ head " 
spinning to provide a sufficient 
spray distribution of water over 
the pitch. 

Distribution pipes will 
positioned SOOmm below ground 
level to avoid any freezing or 
the need for a dTaindown- system 
while overall control of the 
irrigation system will be from 
a remote control panel. 


• CONSTRUCTION 

Four new 

drilling 

rigs 

PILCON ENGINEERING of 
Basingstoke, a member of the 
Costain Group, has unveiled four 
new drilling rigs for use in site 
investigation and foundation 
engineering. 

All the Pllcon rigs may be used 
with a *■ down-the-hole hammer 
ami In addition, they are capable 
of wash boring as well as dry 
boring, making them suitable for 
operation, in Canada, Australia 
and the U.S. - 

The Traveller 25 is a hydrauli- 
cally operated rig of modular 
construction giving a wide range 
of layouts enabling it tu be. 
supplied to individual require- 
ments. It can be skid or trailer 
mounted powered by a Petter 
BA2 lightweight diesel, or it can: 
be mounted on a light truck and 
driven either by its own engine 
or. In a simpler version, by u>e 
truck power take off. 

The Pilcon Wayfarer PW750 is 
a portable percussive site invests 
gation rig fitted with 750 kg 
winch units operated through a 
hydraulic clutch. It is aimed to 
satisfy the demand for a much 
lighter and less expensive unit 
for purely percussive drilling on 
difficult sites. 

The Pilcon Wayfarer PW1503 
is basically a larger version of 
the 750 which will accept 
hydraulic take off for driving a 
wide range of attach ments Such 
as diamond coring units, penetro- 
meter. pacing rotator, etc., thus 
making it a complete site investi- 
gation system. 

The Pilcon Raneer. although H 
looks like a Wayfarer, has more 
power and controls built inio it 
It is claimed to be ideal for wash'' 
boring, down-lhe-bole hammei 
work. 


be 


Portable 

fabric 

dams 


The environment- 
everyone’s responsibility, 
particularly ours. 


Earthmoving equipment plays a major role in building our 
uture. But it can also have a destructive effect on the 
environment it is helping to create. Wherever 
sarthmoving equipment i5 at work, you’ll inevitably 
md excess noise and pollution. 

I. C. Bamford Excavators, one of the world’s leading 
nanufacturers of earthmoving equipment, has 
iccepted its responsibility to eliminate these problems. 

: or many years, even before noise and pofiution were 
ick'owledged dangers, all JCB products have been 
he subjects of intensive environmental programmes. 

t sound programme has reduced noise far below the 
svels of proposed government legislation. 

in anti-pollution programme has produced a 
evolutionary new exhaust system which eliminates 
lose choking clouds of diesel fumes. 

1 safety programme has enabled JCB products to 
urpass even the most stringent of international safety 
iws. Not to mention that inside the ergonomically 
esigned safety cabs a JCB operator experiences^ 
aioon car comfort. 

CB excavators: quiet, clean and safe— more than just diggers 




For Ihe JCB profile write to Jim Harrison. Marketing Director. (Dept. FT2), 
J. C. Bamford Excavators Limited. Rocester. Staffs., ST14 5JP, England, 
Telephone: Uttoxeter (088 93) 3121 


A PORTABLE fabric dam. whose 
design is based on hovercraft 
.skirt techniques, could be an 
answer to the problem of main 
mining constantly fresh, deep 
water m which fish can nourish 
and breed: 

The dams arc being installed 
by the Flexible Structures 
Division of John Hudson 
(Birmingham; under licence 
From the National Research 
Development Corporation 

Known as the ** Portadam," each 
dam consists of a simple array 
of sleel-T-picces. covered with 3 
coated fabric. 

Hard-pressed as the River 
Boards are by pollution and 
other problems, they do their 
utmost to maintain' waters in 
optimum conditions for fish to 
flourish and breed. 

Mr. A. S. Grater. Deputy 
Fisheries and Pollution Inspec- 
tor of Avon and Dorset River 
Authority, cuminented: “ We 
have had quite serious problems 
an the River Allen. This is a 
small chalk stream holding u 
very good head of brown trout 
hut in recent years the Water has 
fallen to a very low level during 
the summer months. This has 
urrailoned qujiv n Jpi uf com- 
plaints from the owners of these 
valuable fisheries. To try to help 
them out of some uf their diffi- 
culties the Authority has 
installed seven Portadam s over 
a distance of three or four 
miles. 

" The dams appear to be very' 
effective In that they give a very 
nice bolding pool on the up- 
stream side and a healthy How 
of oxygenated ‘ water on the 

downstream side." 

The dams can readily be trans- 
ported and installed in a few 
hours by unskilled labour with- 
out any preparation of the site 
and removed later so a s. to leave 
no l we behind. 

Further information from- 
.inlin Hudson tBirniiq^ham >. 
Flexible Stni«-tnn»» Division. 
Armstrong Lane, Brockenhursi. 
Hants,- 




1973 

1972 

Turnover . 

£7,685,460 

£5.086.135 

Trading Profit 

311.936 

205.113 

Less: 



•Loan Stock Interest. 

29,119 

32.800 

Profit Before Taxation 

282,817 

172.313 

Profit After Taxation 

153,817 

106.205 

Proposed Dividend of 14% 

42,000 

— 

Earnings per Share 

- 6.2p 

5.2p 




n I 




* Loan Stock repaid January 1973 


Highlights from the statement to 
shareholders by Chairman, Mr. Victor Creer, 
at yesterday's Annual General Meeting 
This year has been qne of great importance and 
significant progress for the Company. Sales have 
increased by 51% and the net profit, before loan 
slock interest and tax. by 52%. This profit amounts 
to t31 2,000 against £300.000 forecast in our 
prospectus. 

Superlamp Metallic -Jbe Electrical Division 
This group of companies, which comprises by far 
the largest division in our Company, hasbsd ' 
another successful year. The Electrical Division 
has extended its coverage of the country by 
opening five new branches and moving s w 
existing branches into new premises, making a 
lOtal of twenty-four branches. Included in this 
total are three companies acquired during the year. 

E-C S. and L.S.T-The Electronic Component 
Division 

These two companies were acquired during the 


last two years. Current results and prospects are 
excetlenL 

The Coming Year 

Our profits should show a further subsianrial 
increase this year on last year, subject always to 
circumstances outside our control. 

Our policy is to continue to expand in industrial 
distribution for which the Board consider the 
prospects are most promising. 

New Division 

Sioce my Report, we have agreed to acquire the 
P.D.M. Group, a leading plumbers' merchants 
business in Scotland. I feel this acquisition will be 
a most valuable addition and consider that P.D.M. 
will complement the existing divisions of ihe 
Group. 

Copies ol The Chairman s Report may be obtained 
from The Secretary. Cre/fon Holdings Limited. 
Superiamp Metallic House. 62 London Road. 
Staines. Middlesex. TW184HH. 





^ Sheraton has a new hotel 
only 10 minutes from downtown. 


Stay ai the convenient Arya-Sherjlun Hotel. 
Located in picturesque North Tehran, uv,.- Hooking 
the city and the A 1 bore Mountains. Only a 10 
minute drive from down town .'And 15 minutes 
from tbe airport. . 

Olympic size pool. Dining and dancing in the 
beautiful rooftop Peacock Supper Club with its 
fantastic views of the city. Complete meeting 
facilities including- two ha U rooms with s^atinjr 
capacities for 1,000 and 1,200. Lobby shopping 
arcade with banking, travel agency- and car 
rental services and Iranian hand icVaftd shop. 

For reservations in the United Kingdom, ask 
operator for Freefone 2067. In Paris, call 225.42.63. 
In Frankfurt, call 29.22.15. In Brussels, call 
12.30.7S- In Dusseldorf. call I.4G.51. In Hamburg, 
call 34.24.45. In Amsterdam, call 23.65.65. In 
Madrid,. call 222-6357. In Milan, call 6-5.00.47. 


Or have your trove] agent call. 


Single rooms from 

U.S. $17.00-$24.G0* 



■ & 

A rya- Sheraton Hotel 

SHERATON HOTELS & MOTOR INNS. A WORLDWIDE SI 
AVENUE PAHLAtfl AT BIJAN, TEHRAN. IRAN TELcP 

*Based on Rls 1295— Ris 1830 including service charge. 



fl \ 'lie Financial. Times Wednesday September 26 1973 



RDENS TODAY 


lowers with long seasons 


RbBfN T LANE FOX 


T - {tlALLER the spare in u heaviest and most luxuriant sunted in a long-lasting border: The Viola, which begins in 
Ibe better the use iL June evening. In u week, the ] could imagine an easy front May. will still be going strong 
'• .akc of its lilne.. So often whole of its flower spike has grouping or a reddish Penstemon with a second burst in autumn: 
IS chouse a cherry tree dropped . its petals, the lower called Firebird whose flowers, you can cut it back, haul it up to 
' only feature for. a small ones falling before the tup has like all products with u name a height of a foot or two or leave 
.. irden. yet a cherry tree's had time m open. It leaves a insistent on their merits, are not it Hal to seed itself and multiply. 
• is scarcely lunger than boring clump nf plain green for really as fierv as vou might though it is not an annual. 

Ihu rest of the season. think. combined with the Grouped near the green flowered 

nention Of a name like prettiest of the smaller wild Corsican Hellebore whose flowers 

chicr Canadensis would T Ano factors Geraniums called Buxtons Blue will often last from January to 

lost gardeners shy away which is looking its coolest and April, it gives you a point of 

hut this ordinary small Not so the bright hint* ueren- clearest at the moment after a interest on which you can rely 
mown act the Snowy rilal Flqx. called Liuum Narbon- summer season of interest. Very for most of the year. 

« {one obscurity after m-nse: this is a slender spidcrv different, of course, from ihe . 

> is. to tay mind better plant which 1 associate with bright mauve purple Cranes- Choice to make 
ian a cherry, though jt spidery, sandy gardens, but irs Mis of June, such as Geranium , . . . 

ver been - popular. A ] D vclv flowers keep opening for Grandiflorum, which have There is niucn more to be »aid. 
if small white dowers, three successive months and its nothing to promise now except noticed and practised here, from 
i a favourable year, then thin stems do sway gracefully the reddish autumn tints of their such el em e ma ry advice as the 
: autumn odour, equal j n the wind. Mure value here dying leaves, gay though this [act that double flowers generally 
brightest :of Canadian u, an in the true blue Veronica neglected feature can be. last longer than single flowers to 

Now we all like our and j r you enjoy dead-headin B . Awav from the blues and Jf®™ <?1 

thin " Urp,M “ ,c «“* medil U 

it one day eat its fruits, {he flax wifi fiisond to lou? must surely go to a free-flowerwg seems to me. for instance, that 

ought to judge a plant C flr ort o bv lasting even longer. white Viola called Cornuta Alba purple and blue mauve flowers 

season, not only by its . * which is the answer to almost any tend to last longer, perhaps 

relations. . On the further edges of the gap or doubt Its mauve form is because they are visited by bees, 

blue spectrum, the area I call not t 0 my taste, but the white above all. for pollination; it also 
it tfltrtv . -nurserymens blue, there are one. even in shade, can be left 10 seems that the longest lasting 

J j so™ 6 conspicuous long lusters, trail between clumps of . more flowers are not always the most 

•usiness of time can only.’ three of which 1 would nui be solid favourities or even trained beautiful. for a worthy 
ight only by patient and. without, instead of the common 0Yer a short-lived neighbour, an Penstemon can never compete 
* study. Gardeners can Purple border Salvia, the oriental Poppy, for example, with a bright blue and brief-lived 

no guide of book for r Sj*rdenur who prizes lime should which makes such a fuss and Chilean Crocus. A gardener has 

■th of any one flower’s plant the smaller form called bother with its opulent flowers to choose, often between brief 
the Swedish * botanist May Night which begin to flower f or one week only, then, collapses beauty and long service, but he 
a -did once plant a glr- in May, stops in July for dead- into black fly, 'shrivelled leaves must be aware that the choice is 

the model of a clock heading, then starts again from and unforgiveable ugliness. there to be made, 

a different flower would tbe axils of the leaves in August. 1— 
each hour. 'of the day Or he could consider a slate- j 
experiments have never blue Campanula called Burg- 
tended more, usefully, haltii, also, about two feet higb 
ses, Evening Primrose and my plant of the year so far 
t beautiful annual, tba this abundant and obliging plant 
of Peru, were all part will delight you with hangin 
wede’s clock garden but tube-shaped flowers of this 
them retains its flowers sociable colour from June till 
e than two days. - 'Back.' late August. Only a pale mauve- 
personal observation. bine Penstemnn. pinkish in the 
are broad differences hud and round the mouth of its 
re as Weir to consider, tubular flowers, - can outdo this 
v when arranging a the ordinary Azureus. form lasts 
f herbaceous' plants. If as long as any and responds to 
ded a true blue flower, dead-heading from mid-May right 
inches or two feet high, through the summer.. . 
t vou would pick that The whole Pcnstemon family 
k Veronica called True not so tender as timid gardeners 
rich belongs with the suspects, should be well-repre- 
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uji Bonk. 



Everywhere. 


Fuji Bank has gone international. With offices in all of 
the world's major financial centers. 

For help with international banking, from overseas 
remittances to syndicated loans, please contact the Fuji Bank 
office nearest you. 

In Europe, North America, South America, South East 
Asia, Oceania and Japan, Fuji Bank means business. 

- London- Dusseldorf -Zurich— New York— Los A ngeles— 
Toromo-Sao Paulo -Hong Kong-Singapore-Jakaria-Seoul— 

$ FUJI BANK 

C .P.O . Box 1 48 , T okyo, Japan 


•London Branch: Salisbury House, Finsbury Circus, London E.C. 2P 2JH. Tel. 628-060 1-5 / •Dusseldorf Branch: I m merman nstrasse 3-5. Dusseldorf. 
Tal. 353778 / ^Subsidiary: Fuji Bank (Schweiz) AG. Zurich / •Associate: JAPAN INTERNATIONAL BANK LIMITED, London. 


UNTMENTS 


secutive changes 
Stone Platt 


IS. Buckley, the finance 
•f STONE PLATT INDUS- 
« been appointed In sue- 
E. G. Smalley as director 
xtile machinery division 
irman of Platt .luier- 
from January -1. 
t date, as already an- 
Mr. .Smalley will >uc- 
. V. G. ILawJkinss :n 
director and chief 
of Stone Plait and Mr. 
vwll become clmirmau 
K»nm to Sir Stephen 
h«» i.s retiring from the 

A. Grehum, president of 
tly acquired Saco-I-nv.cH 
nn. has been appointed 
one Platl Board 
★ 

hn T. Belt. (liievtnr of 
and marketing of 
United Kingdom, i* 
he Howaier Corporation 
up an appnmrmcm a.i 
nf PANEL COM- 
; from Orlober t 

ir 

duey Redman IulI been 
i Duvet nr tkjneral of the 
TRADE FEDERATION 
his retirement from the 
aputy Under Secretary of 


EDOUTE — ROUBAIX . 

(or itm f,nt »*■’ mantlu ol 
/1V74 financial year o< Li 
A. jpiMIUcd 13 fn, 606 54 

inrlijdiHj taa. , 4i Jjaiiuit 

01 m.ll-on lor, tbr 
ivjj/ivn. rcpitienftrig in 
at 5.11 1 . Iha iK’CW m 
1 1 nover (a, the uik period 
6l f .. 

oiidajnj InmMtr tor ihc 
Group. including «*»• 
is t*». 7l?.>2 Jn-Ilion Iw 
■a mwuiii ot eh* 1577,1^74 
ear. rcprcicntiKf an Inert atT 
a* compared with It* une 
• prrvioul year. 


Stale (Navy) at the Ministry of 
Defence. He lakes up his new full 
time appointment on October 1 

Mr. R- W. Ross, director nf the 
LIKE OFFICES* ASSOCIATION, is 
to retire at the end of the year 
after over 2.» jears as chief esecu 
live! Mr- T. H. M. Oppe v il 
become sceretaryyeneral and Mr, 
B. R. Chandler will be secretary 
★ 

Mr, ,\, C. Lnchhcad and Mr. I! 
Godfrey are. rvtirin« fnun «i»v 
Board or COATS PATONS cl the 
end of this year and on February 
2S respectively. 

From the bvutunms of next 
month Mr. W. R. Henry is to be 
a director ot Owls Patous (L’.K.i. 
Mr. R. A. Pa.vn a director of 
PasoKls and Mr. C. J. Wanford 
in:in«ainu ilsrertor of J. and K 
Coats it’.K > 

On Jan liar} i. Mr. C. Michael 
Bell v iii become managin'; 
director of J. and P. Coats Ltd 
:m»i Mr. \V. A. Hid good joins the 
Board of Needle Industries Group 
* 

Mr. Robert lawk wood haa been 
appointed assistant to llit* nun- 
s;:in?; dirrt-lor or VAUXHALL 
MOTORS Mr. Lpekwood has been 
assuriaicd with General Motors 
since 1PSP and in ISHiS became 
manager of pLiuning and develop 
moot for General Motors overseas 
uperatiuny m New York. 

* 

Mr. R. I. Harrlnuton Ins been 
appointed a mamtuiiiu director of 
EDWARD WEBB AND SONS 
f WORCESTER l luasvtsi Mr. .4. G. 
Firiey, the present wlc managing 
director. 

* 

Mr. David Black ni:J Mr. John 
Ford have been appointed direc 
tors of the LONDON MERCAN- 
TILE GROUT*. Mr. Black «as 
formerly a direeinr ef BurMcn 
ontl Texas Crnmncnt Bank and 
Mr. Ford is the manager of Lon- 
don Mercantile Ccrporatim 


illiam G Hogarth 
lives on page 13. 

Hogarth lived and worked in 
-ondon, and had a studio in 
Chiswick. He died in 1764, 67 ? . 

nd is buried at Kew. 

Today, his self-portrait The 
’a inter and his Pug* appears in 
olour on page 13 of this news- 
paper, as one of a series of paintings 
•eing reproduced for you by 
Joyds Bank. 

With ‘Landscape’ by Paulus 
‘otter, ‘St Pancras Hotel and 
’tation from Penconviile Road’ by 
ohn O’Connor, and ‘Old Battersea 
i^id«c , by Whistler, it forms a 
on folio of fine art prinrs \vh ich 
‘ill be sent to you tree of charge if 
^ou write to'* v 

^ Head of Public Relations. 

,loyds Bank Limited, Head 
>ffice, 7 1 » Lombard Street, 

.ondon EC3P 3BS. 



Datsun's Executive range: lets you look like 
a Managing Director and leaves you enough 
money to live like one. 



Chosen carefully for the British market, from more 
than twenty luxury saloons produced by Nissan-Datsun in 
Japan, there are three distinctively different models in the 
new Datsun executive range. • 

They are the Laurel, the Skyline and the 260C. All of 
them lean, handsomely designed cars offering high, 
standards of comfort and luxury. 

Both the Skyline and the 260C have 6-cylinder 
engines derived from Datsuns famous 24aZ sports car. 

An advanced design which has proven its reliability in 
many international competitions including three outright 
wins in the tough East African Safari Rally. 

The Laurel’s engine, a robust 2-litre, is another veiy 
reliable Nissan unit developed from much intensive 
engineering research and experience. 

And complementing the reliability of the cars there are 
surprisingly low running costs. 

Iso matter what vour needs are in the luxury. car 


market, one of the Datsuns will suit them perfectly. 

If you’re a family man looking for a spacious, _ 
comfortable saloon (100 m.p.h.) then the Laurel is probably 
foryou. Shouidyoupreferasportingsaloon, then the Skyline 
(115 m.p.h.) is a car to give you all the enjoyment you’re 
looking for. 

Then again, if you have chairman-like tendencies, 
Datsun’s limousine, the 260C, will more than take care of 
you (even at 105 m.p.h.). 

One way and another you won’t find any other cars in 
the class to match the new Datsun executive range. 

Because apart from their very businesslike prices, you 
will find an enormous list of equipment built into every car 
(and its price) that adds real emphasis to the claim that the 
new Datsuns are truly luxury cars. 

So if you are a successful businessman with standards 
to keep up, check out the specifications below and then see 
your nearest Datsun dealer for the complete story. 


The Datsun Laurel: a large, comfortable, 
luxuriously equipped family saloon. 

2 litre engine, 114 b.h.p. (SJLE.), ICO m.p.h., 
26 m.p.g. on S^star petrol. 

Equipment: 

Full flow heating and ventilation with 3 speed blower. 
Adjustable reclining front seats. 

Adjustable head restraints. 

Dual circuit, power assisted brakes. 

Front disc brakes. Rear brake and- Jock valva. 

Long life cooling system with amir-freeze. 

Radial ply tyres. 

All round tinted glass. Metallic paint. 

Central fuse box. 

Anti-roll bar. 

Electric sercenwash. 2-speed wipers. 

Alternator. 

Steering lock. Locking fuel cap cover. 

Burst proof door Jocks. 

4 headlights. Reversing lights. 

Hazard w-aming lights. Ignition keyhoTelighr. 

Self sprung boot lid- Boot light. 

Interior bonnet release. 

Side indicator repeaters. 

Grab handles and padded armrests. 

Centre console armrest with glove box. Coin tray. 
Lockable glove companrcem. Trip recorder. 
Handbrake warning light. 

Safety breakaway rear- vi ew mirror. 

Push button radio. 

Zone-roughened windscreen. Heated rear window. 
Anti-glare dash. 

Cigar lighter. Electric clock. £1,799 


t a rt 

a'hJ " 


An ijfsir irax tun :.-im ea srr;.v^. c .-»; t '■£ 

rtl SoaL talMK, SiJolinc 2nd SioC—fi iVAU — is 



The Datsun Skyline: for sports car 
performance in a luxury saloon. 

2.4 litre, 6 cylinder engine, 130 bh.p. (S.A.E)., 

115 m.p.h., 25 xn.p.g. on 3-star petrol. 

Equipment: 

Full flow heating and ventilation with 3 speed blower. 
Adjustable reclining front seats. 

Adjustable head restraints. 

Dual circuit, power assisted brakes. 

Fronr disc brakes. Rear brake anti-lock valve. 

Long life cooling system with anti-freeze. 

Radial ply tyres. 

AH round tinted glass. Metallic paint. 

Central fuse box. 

Anti-roll bar. 

Electric screemvash. 2-speed wipers. 

Alternator. 

Steering lode. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing lights. 

Hazard warning lights. Ignition keyhole light. 

Self sprung boot lid. Boot light. 

Interior bonnet release. 

Side indicator repeaters. 

Grab handles and padded armrests. 

Centre console armrest with glove box. Coin tray. 
Lockable glove compartment. Trip recorder. 

Handbrake- low brake fluid warning light. 

Safety breakaway anti-dazzle, rear- view mirror. 
Push’button radio. Laminated windscreen. 

Heated rear window with warning light. 

Cigar tighter. 

Electric clock with second hand. 

Fully independent suspension. 

Adi ustable steering column. 

Kev. counter. Ammeter. 

Stainless kid; plates on all doors. 

Map pockets (behind front seats). 

Drivers door mirror. Glove compartment tight. £1,997 


NISSAN 


nissax yjsn or. cc. vvd. 


The Datsun 260C: the top car for the 
top executive. 

2.6 litre, 6 cylinder engine, 140 b.h.p. (SAE.) 3 
105 m.p.h .3 21 m.p.g. 

Equipment: 

Full flow heating and ventilation with 3 speed blower. 
Reclining front seats. Height adjusting driver's seat. 
Adjustable head restraints (front). Fixed head 
restraints (rear). 

Dual circuit, power assisted brakes. 

Front disc brakes. Rear brake anti-lock valve. 

Long life cooling system with ami-freeze. 

Radial ply pres. 

All round tinted glass. Metallic paint. 

Central fuse box. 

Anti-roll bar. 

Electric screemvash- 3-speed wipers. 

Alternator. 

Steering lock. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing ligfas. 

Hazard wamingtights. Ignition keyholelighl. 

Interior boot release. Self locking boor. 

Self sprung boot lid. Boot light. 

Interior bonnet release. 

Side indicator repeaters. 

Grab handles and padded a rmrests . 

Centre console armrest with glove box. Coin, tray. 
Lockable glove co m p artm ent. Trip recorder. 
Handbrake, - low brake fluid warning light. 

Safety breakaway anti-dazzle rear-view mirror. 

Push burton radio with station control for rear 
passengers. 

Twin horns. 

Laminated windscreen. 

Heated rear window with automatic time switch. 
Anti-glare dash. 2 Cigar lighters. 

Electric clod; with calendar and sweep second band. 
Electric aerial. 

Low fuel warning tight. 

Map pockets '’behind front scats). Alap lamp. 

Safety step lights on rear doors. 

Vi mg mirrors. Centre armrest for rear seats. 

Stop light failure warning device. 

Collapsible steering column. 

Under bonnet light , £2,289 
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EEC not 
an election 
issue 
-Heath 


BBC trading side 
makes £1.25m. profit 


BY ARTHUR SANDLES 


By John Bourne, Lobby 
Editor 


Luxury 
Cortina 
at £1,638 

By Janies. Ensor 
FORD MOTOR, which 


uti'KiaE.a. the Cor- Gnedin Line (£200.000) and| na _ t h __ --hfcved considerable 
merchandising and Elizabeth R .. (£170.000). t^!^„“5 th W25 


revenue 


BBC ENTERPRISES. *■-- -■ __ -irunu wuiviu. in the 

i porat ion’s 

1LR. EDWARD HEATH The ;sa|es organisation, which began “Enterprises" 

Prime Minister, said last’ night i^ 11 operation in the wake of the £4m. 
he did not think 'the Common cash crisis and criticism of 
Market would be an issue at the i a of commercial awareness. deal 

noxi General Election Thp ! ntade nearly i.l,-i5ni. net profit r _ .. 

of the world would think “ we've ! in thc 12 months 10 Jun e 30. It Main soiling agent for the BBC { Cortina. 

zone out of our minds” if . lpnks like making much more in in the U.S. is the American Time I it is the Cortina 2000E, which 

Britain quit the Common Market : i* 73 / 74 - LIfe 8rO u P- Mr. Dimmock pointed i a t £1,83$ including tax and de- 

STSded • This was made clear yester- out that the Time Life deal is | livery, offere such extras as a 

Mr Heath was bein'* inter- : day by Mr. Peter Dimmock, the being renegotiated on - more ; rd dio, vfooden dashboard, .vinyl 

viewed at Downin'* Street bv i recently-appointed general favourable terms.” Although he i roof, cloth upholstery and sport- 

eight Scottish schoolchildren [manager. Mr. Dimmock outlined would not be drawn further itjing wheels. It is distinguished 
who had reached the final stages , P la °f for the coming year which wo^d not he suiprwing i! the 
nf ■» rnmnetitinn nreanised hv 1 apart from normal sales and Cornoration was seeking a more 
The n and i merrta.KiUlr.s activities, will in- precise seltiiis of the per- 

Scottish T\™ neus P a P er anQ | dude a rush release 0 r a stereo centages nf sales each side 

He said in the TV Droaramme i record of forthcoming Royal receives gross rather than the 
ne sain in me iv programme . Weddln „ present flexible arrangement. 


Red Arrow buses 
to be replaced 


The Financial Times Wednesday September 26 1973 


CORPORATION LOANS 


BY ELSBETH GANGUIN 

LONDON TRANSPORT is recommendation to the Greater 
.. . . - „ .planning to replace buses on its London Council that the convar- 

wa<5 ; market success with its execu- n e( j Arrow routes with vehicles sion of buses' to onwnan opera- 
] tive " versions of basic moce Is : iess difficult to manoeuvre hr tion on the busiest routes serving 
such as Corsair and Cortina E, heavy traffic. ' The new buses will inner London should be halted 
has now introduced a luxury probably be one-man operated It was said at the time that 
version of the current Mark m double-deckers. the main stumbling block was 

The single-deckers in opera- the large -number of passengers 
tion on the eight Red Arrow boarding a bus at a stop. in 
routes in central London are 36 central London, many without 
feet long, the. m aximum per- the exact fare, which had 
mi tied when they were intro- resulted in a poorer standard of 
duced a few years ago. Other service than on two-man buses. 
London Transport single-deckers In Liverpool yesterday Mr. 
are only 33 feet long, while the Edward Deaton, general manager 
double-deckers are 31 feet long, of Bradford City Transport told 
London Transport said the annual conference of the 
yesterday that experience had Association of Public Passenger 
shown that the long Red Arrow Transp-rt Operators that it was 
vehicles were unsuitable for to he hoped that local authorities 
their task— “they are too would take positive action .on 

clumsy " — but it was emphasised public transport before it was 
that the service had proved a too late. . 

great success. Mr. Deaton was referring to 

When the one-man operation the second report of the Gov 
was started, it could not" use ernment’s expenditure conimit- 
i filiations ATV did “not match itae BBC record products. ! [ double-decker buses. Now the tee on urban transport planning 

S 0U ™nSy t **Y !^rtIdn!l! *u-nuB ,BBC ’ a 30 per cent, return on the The wedding disc will he PJ”* fSJntPiffnr the 1600 cc law had changed, and. although which advocates restriction of 

iot. reP Those said ?J? ! *«■ ia of “*»■ "*■««* l,nder Music ! was " ‘ " " 

economic problems arose from 
joining the Market could not 

have been more wrong. __ _ _ _ 

Sir William Batty, chairman of | pmpr amm g are; in fact, double- road space, and the report had 

I Ford, introducing the 1974 ; deckers. spelt out only what operators had 

! models, said: “The Cortina hasj The decision comes 11 months, been saving’ for a long time 

.been Britain s best-selling car, after the London Transport added Mr. Deakin. 

j for alinusi two years, and ours 

I market research shows that cus- , 

•tomers still regard its styling 
and interior space as being the 


from the more basic Cortinas, 
externally, by the vinyl roof, 
body side mouldings and special 
badges. 

Ford has also made a number 


fnrthpmnifw of improvements to the standard 
forthcoming Rp s Iain's host- 


accepted by°thc ^ British 'people | Dimmock displayed the was more | Cortina/ currently B ri Lai ns best 

that “we are a member Sf the ^ ?**’ commercial altitude about record Pi™ The BBC » ge l ling car. T'« • — 1 

stay." [ by having a gentle die at bis about to sign a two-year expert- "I tion have 


EEC and we are going to stay. 
Asked if. should economic 


I main ITY sales rival. Sir Lew mental " record distribution deal 
Grade, chairman of ATV. He with Polydor. The companv will 


both been improved, 
and better sound . 


^ Hisuibute a.|-* 


The problems we have are 
the problems of an expanding 
economy and adjusting ourselves, 
our industry and <the skills of our 
people to keep that expansion 
going." Membership of the 
EEC could help this. 

It was clearly emerging, he 
said, that Britain was playing a 
major role in the Market. 


i ■ i inn hnth : it was not yet definite, the private cars in cites and towns. 

Sales of programmes are the For a Royal Wedding- It is « -TI!? navi pp'mndpk ire i replacement buses would and the development of sub- 
bisgest source of revenue for honed to have it In the shoos on j ninv.rntin! probably bo double-deckers. sidised public transport 

the corporation. Big money spin- November 19. There will he [ e duippea witn u ■ ; ^ost of the buses ordered The public service vehicle was 

ners in the year 1 972/73 were exclusive pictures of the couple ! se ®. Tr..., ,, under the £15ui. replacement the most economical user of 

War and Peace f £300.000). The on the record sleeve. ‘ ' , ‘ r ' 


Tribology Gold Medal 
for Professor Blok 


Kosygin’s 
Belgrade visit 
going well 


BY ELSBETH GANGUIN 


J PROFESSOR RAR MEN BLOK, machines and techniques." the' 
:of Dgjft Technical University, Duke said in his message.' 
has been awarded the 1973 Tri “Efficiency and reliabilLif were! 

not overriding considerations in 
the days when it was a i#ajor; 


best in the class. 

*'Wc have therefore, concen- 
trated on building-in the many 
engineering improvements that 
! we have developed since the car 
! was launched three years ago.” 


! boFogy “Gold Me da I ."th e~~Insl ftii- " ot overriding considerations in | GlOVC AllPll 

( linn nf Mechanical Engineers achievement to get the systems. , 

, announced yesterday. to work at all. ! tO UOUDIG 

SOVIET Prime Minister Kosvein ' Professor. who is “To-day the position is quite! . . 

who 1 is on a six-day visYt to' ^^gp/^m of^fricti^n differe °!: l , he mechanisation of! CFail6 OUtOllt 

Vugoila via. continued H. talk, 5 JSBSEfttoSL i F 

with Pnme Munster! because oF his “ outstandln 


By Aleksander Lebl 

BELGRADE. Sept. 25. 


Train crash report urges 
closer track inspection 

CLOSER INSPECTION of rail plates. The responsibility must 
tracks could locate fatigue cracks rest with patrolmen and super- 
of the sort which caused the -visors to find such cracks before 
derailment of a King’s Cross to complete- failure occurs.” 
Edinburgh express at 82 mph in He notes that “inspection is 
May last year, according to a normally made from a standing 
report published to-day. position, because to bend down 

Prepared by Lieut-CoL A. G. to examine closely without look- 
Townsend-Rose for the Depart- ° ut protection 


can be 


plete. Therefore, ' the essential j GROVE ALLEN, the Cowley | “*** 0l L™ e da Th^may P have < ^en the reason 

use of his outstanding con- consideration now is improve- > engineering company, yesterday ; report sa 5 that the leading fatieue cracks which 

ition to tribology research mwrtt lhe smatiest dettols in 'announced a £L3m. expansion ! coach of the train was derailed A S Silure S 

.very respect of researc^fe^isii, i -hem- w-hich will double ite out- 1 at a pouit where bot^iishplates L Sl 


to-day 

Bijedic while working groups of | tribution 
Yugoslav and Soviet experts . application 

fn^Se^econornic^^^VeT^and award u^ier ^^Sre^ ! SS “ 1®™""' 67 

Few details have been released j established in 1969. The Duke nf .J."??, 1 ?*? LJ? hJ-™ new depot at Bicester, near 

but the general impression is that: Edinburgh as it5 patron has ?,i ost im Po**tam. have become j o x f or d. The Ught engineering 

the talks are going well. ! sen t a message to the first Euro- in industrlal de ‘ j division, which produces^ grass 

Mr. Kosygin and his host bave : pean Tribologv Congress in 
noted with satisfaction the j London this week. 

uptrend in trade and expressed j Sponsored by nine learned apparent that the world must 

the wish to advance economic ! societies from five European use its limited resources as 

co-operation and all other forms countries, the congress has wisely and as effectively as pos- 


or contact. ; attracted nearly 500 delegates, sible. It is obvious that we can 

Later this week Mr. Kosygin; “The pioneering technologies no longer afford waste of 
will meet President Tito at his J were concerned with the intro- material or wasteful practices,” 
seaside residence at Brioni. 1 duction of radically new the Duke declared. 


velopmenL [cutting and other horticultural 

It is becoming increasingly [equipment, will be transferred I to 

1 r. new site at Didcot and taken 
nvpr bv an independent company. 
Allen Power Equipment. . . 
The expansion will create more 


jobs at the different plants. The 
Cowley factory will concentrate 
its. production on cranes which 
!aro to be exported in Europe. 


Ferranti are 
well connected 
at fifty fathoms 



were broken at a bolted joint in. fishplates, went undetected, 
thg rail Nor were they noticed when the 

The ’train was derailed at SSL** ** 

Chathill. 46 miles north of New- d “ft e feSSSs that 

castle-upon-Tyne , causing minor « jolntfi in short closure rails in 
injuries to three people. p lain line track on known poor 

“The track disintegrated formation should, every four 
under the train as the coaches months, receive a detailed 
dug into the ballast and the inspection by patrolmen and 
tram came to a rest obstructing pulse-echo operators, accdm- 
both lines with only the locomo- panied by a look-out man if 
tlve on the rails." the report necessary, until the rails can he 
points out. ' replaced by continuously welded 

In his remarks and recom- rail.” 
men da ti ons, Lieut-Col. Townsend- It "commends the driver, Mr. 

Rose says: “ Pulse-echo, rail flaw C. CL Rankine, for the speed with 
detectors are not capable of de- which he placed a warning signal 
tecting vertical cracks In fish- on the oppdslte line. 


BR, container industry 
in ‘forum’ committee 

by james McDonald 

A JOINT COMMITTEE on U.K., Eire and Europe. . 
privately owned containers, has It will also review existing, 
been formed to act as a forum and any proposed, technical 
fbr discussion between British requirements for construction 
Rail and the container Industry, and maintenance, international 
Establishment of the com- regulations, registration, customs 
mittee is a result of the rapid procedures, claims procedures 
increase in containerisation.- and insurance requirements. 
Since 1971 the number of freight On one side the committee 
containers which BR carries will represent the container 
annually has increased by 28 per industry, including owners and 
cent The total will reach 650,000 other users of containers, such 
in 1973. as operators, lessors, manufao- 

The committee will consider Hirers, container repairers, and 
all technical and operating the Institute of Freight 
matters, and commercial iinplica- Forwarders. One the other side 
tions of rail containers within will be the BR Board, Freight- 
the UJ\„ as well as rail and sea- liners, and BR Shipping and 
borne containers between the International Services division. 


Invest in Southampton Wndsitr' 


To the CIiv Treasurer. Civic Centre. Seuthanoton. 

I olfor to lend io the Ci>v ol Souihanpran th- uum cf C 
at the rote of 10 L "i per annum Icr. ‘-mis. 


Signature. 



Full Name 


Cheques payable to SOUTHAMPTON CORPORATION 
Trustee Security — Minimum £500 — 1 to 2 years 


COMPANY NOTICES 


• JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY, LIMITED 

CIncor panted m me ReputH'c of South Air;cai 
DIVIDEND NO. 9S 

Pursuant to tho notica published on 26th a-jous"- _ 

Informed that the rate of wchanoe a: . which ■■***"“ I'* 0 

are to be ties sat ched b* the United K.nadam Pa»-"a 
1«T3. Is 1 Rand of TOO cent* eoua's 61.256SP Un.-rf K«n0j..ni ■> 
gross dividend payable bv the United Klnqesm Pa.mo Ag.ni. -he.* 
equivalent 10 <2 9S06c per share. ..... . 

Holders o t Snare Warrants to Bearer are •nfc-js^ trot «*'•**_ c r 'J 
NO. 95 will be made on or after a-'. October. i 9.^ uoon .u ->a .. .. 

No. 9S at the London Bearer Rccewon om.e. . Ro.i- Bund.ia. f. .. r 
London EC4A 1HX . ... ,, 

f-.,rr 
•UK Cu— 1 1 
a 

•>2 IE IS 
: 5C 72 


Eua (valent In United Kingdom currenrv of d vidamf 
Lessi South African Non-Resident 5narehoIderE- Ta. a: 

AMOUNT PAYABLE WHERE A U.K. INLAND REVENUE 
DECLARATION IS LODGED WITH COUPONS 
Less- United Kingdom Intone Ta* at 5<-. qr S ;i 

dividend (see Notes i and 2 beio»i 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED WITHOUT 
UNITED KINGDOM INLAND REVENUE DECLARATIONS 


COUPONS must be listed in duPiisate o-i 'o.-ms ab:a>r.ab'c ■ -.-i -_ci- 

Bearer Rocepuon Office and deposited f=r wimn'i-.ion nn »»• «-•*•» -di, ‘i.-.u- 
exceoted] at least seven e’ear davs be.-ore payment <s reou-red 

BARNATO BROTHERS LIMITED 
London Secretaries. 

D T. WEST L a*il . S-:. 

27 Austin Friars. 

LONDON EC2N 2EY. 

24th September, 1973. 

NOTES: 1 The grass amount of the dividend for use for United K'ngco-n i-.r 
and Surtax purposes Is 42.9Q0Gp per share. 

2 Under the Double Taxation Agreement bctMe-n ‘he U>ii-»rt I” •- -i: 
and me Repubiie Of South Africa.- So-Jtv African Ncn- Residcr.: Sna-r 
Tax applicable to the dividend Is allowable as a rredit a-sa-st lv., 
Kingdom tax pavolile In resaett oftne a)v,d-:nd. The Bi-.v.: 4- 
at rhe reduced rate of 16.77% nitead c( at the standard rate :* 35 3c 
represents an allewnce of credit at the rate cf 13 77", >n -cist:: o! is 
African Non-Resident Sharebolders* Tax. 


UNION CORPORATION LIMITED THE 
(Incorporated in the ReouBJk of South 
Africa) 


DECLARATION OF DIVIDEND NO. 713 N°JJCE <S HEReBY GIVEN f - 
PAYMENT OF COUPON NO. 118 ?5fiV Mr * R * l R rc « du; , 0 ’' ^ 

The Directors have declared div^Jeno No. ! w Bit Uim.-jnc _sa- 
113 of 7 corns per share Republic of ' w-'l be na*d *n ins- 

South Africa currency being an interim , stockholders registered -i- t 1 ; 

dividend In respect of the year ending * business on 23tn Septemb .- idt; 
31st December. 1973 payable to members j notice is HERE 3 Y given 
registered at the close of business on : half-year s d.«id-?rd n, jl -. 0:"r*,r 
19th October. 197S and to persons 1 wi 1h5 T per tent. Cumuta-. -. P.-v 
surrendering coupon No. 118 Beached j Shares will oe oaid o ■ :r*i -. 

from share vra.-rants to bearer. I shareholders r -j sn-r-d j: -t r - 

Thls dividend is payable fn South D ( business on 29:h Swtembv- ” 

African currency. Members with Par-! r. o o hast - 

ment addresses in southern Africa w.ll ! ^ „ □. p. p hsit r- ; 

be Mid from the Registered Office and I The Bath and PcrMano wroua Lnr.r< 
warrants will be drawn In South African ! P.O. Boa Jo. 
currency. Members with payment: Bath. BAi tlx 

addresses elsewhere will be oaid from ‘ 

the London Transfor Othce and warrants | 

will be drawn in United Kingdom: M , uct rnu ,.„. , ...... 

currency; the date tor determining the , "Einz company limi.i 

rate of exchange at which South African 

currency wHf be converted into Un.ted noticf is urnr^r .-,.-r,- 
Kingdom currency wtll be 6th November. . Tpa „2Ir .J* . s E, i I h 

1973. Such Members nwy however efwfr 1 J . < A : . ^ 

to be Mid In South African currency pro- ! ""'■•l? 1 S ! "I'*’ ^ r? :<, "‘ 

V[ded that any such reauesc Is received ; ,fl5 7 ? e r -' 3: ' 

et^ter at the Regiitered Office or the • ,9 ' 3 - os.h da.-s •nci-i:.i». 

London Transfer Office on or before 1 9th ! M J. GREEN 

October. 1973. i Haves Part 

Dividends payable n resoect of coupon Hayes 
No- 1 1B detached from share warrants Middlesex 

to bearer and lodged at the mire o* the September u igrs 
London Serretarles on or before 29th 

October. 1973 shall be paid fn South 

African currency on or alter 18th Novem- 
ber. 1973 In accordance with any in- , 

■troctlons that may be lodged with the , 
couoon. Dividends Payable ,n resoect ol I 
coupon No. 11B lodged after 29th October 
1973 shot! be paid tn sterling t-om the 
office of the London fccretar;-s : r ' 
accordance with a net Ice relating thereto < 


THE MESSINA (TRANSVAAL 
DEVELOPMENT CO. LTD. 
(Incorporated »n :he R-oubic 
South Atr>ca' 



I attire has ensured that dolphins can live and thrive deep 

in the turbulent waters of the North Sea. 

They are intelligent and resourceful creatures. Man must have 
technology to help him work in such an alien environment. And he needs this help now. 

The discovery of oil in the North Sea demands constant presence, not only at drilling 

stations but down at the actual wellheads. This is where Ferranti come in . . . 

Ferranti are helping British Petroleum to cope with these problems 
in their Forties Field project in the North Sea. 

-At the Operations Centre near Aberdeen four master stations under computer supervision 
maintain the vital link with platforms i io miles off shore as well as 

land line Te rminal s and valve sites up to 1=5 miles away. 

Telemetry — the coded transmission of data over radio and telephone links - gives the 

operator all he needs to control the system, in colour on displays like TV screens. 

Wellheads 350 feet below the stormy sea keep producing oil and gas at the optimum 
rates when even a helicopter cannot reach the isolated platforms. T elemetry maintains the connection. 
Computers keep the system working. The operator knows exactly what is happe ning . 

Soon the Forties Field will be yielding a quarter of a million barrels of oil every day. Through Ferranti 
equipment BP will maintain the tight control essential to efficient exploitation 
of the world’s most valuable possession - energy'. 

Computer Control and Communications - another example of Ferranti leadership 
in the conservation of resources through Applied Technolog)'. 

Avionics - continuous development of the most advanced equipment in the world - 

supplied for the European Multi-Role Combat Aircraft and for Japan’s FST-2 project* 

Electronic Components - new kinds of semiconductor integrated circuits, lasers, 
microwave devices, specialised components of many types. 

Electricity supply - Power transformers of ever increasing rating and advanced types of 
metering data acquisition equipment. Specialised 4 

Ulna High Voltage testing equipment in use throughout the world. 


Feasibility talks on 
Merseyside rail terminal 

BY OVR OWN CORRESPONDENT LIVERPOOL, Sept. 25. 

JOLNT TALKS are being held “ Europort,” serving large popu- 
between interested parties on the la tions on both sides of the 
feasibility and costs of building Channel. 

a rail freightliner terminal ^ docks company spokesman 

s “ S“to w » b t£ 

Dock on the Mersey. potential when all the factors 

This was confirmed to-day by were right, hut Liverpool at 
the Mersey Docks and Harbour present had the capability of 
Company, following publication handling deep sea traffic to and 
nf a report by the Royal Town from any European port* 
Planning Institute about the part In the planning of Scaforth, 
Royal Seaforth could play, now however, provision had been 
Britain has entered Europe. made for a freightliner terminal 
The report said that the new and discussions' wie>> tailing 
container terminal could enable olace on the feasibility and 
Liverpool to function as a overall costs. 




first in applied technology 


F29 


FERRANTI LIMITED • HEAD OFFICE * HOLLlNWOOD ■ LANCASHIRE QL9 7JS ■ TELEPHONE WI-W ZM0 


Twin-propeller SRN6 
hovercraft launched 

THE British Hovercraft Corpora- Provision of the bas ! c craft and 
tion yesterday launched its first stretching . of the air frame to 
iwin-propeller prototype SRN6 give the increased passenger 
Mk. 6 at East Cowes, Isle of capacity has been funded bv the 
Wight, for development trials at corporation as a privae venture, 
sea. • « opens up the possibil ty 

The twin low-speed propellers, of new markets which were 
thel Corporation claims, will re- denied to us because of the noise 
duce noise and increase dircc- problem." said a BHC official yes- 
pnal control power. The noise terday. 

‘notion expected is because The BHC also announced that 

- If ? ir Chri 5topher Cpckerell. the 

naif that of the present SRN6 inventor . of hovercraft, bad 
craft. Increased .control i poWer is joined the corporation as. a con- 
achieved by tiie side-by-side s ultam. 
arrangement of the propellers . 

and the use of differential pro- ^ — ? — ?- 

peller pitch control, the corpora- 
tion claims. 

The GN 1301 Gnome eng ; ne 
in the new craft will develop 
1,100 bp. compared with the pre- 
sent 900 h.p. in the standard 
SR\’S, 


OSJVEY BUYS 
DUTCH FLATS 


Osney Associates, one of the 

01 her ™P”^emen«s include a 
deeper II .xihle skirt, similar to further purchases in Holland. The 
that developed for the Mount- comnany’s latest deal concerns 
hatten SKIM craft now on cross- 1,200 fiats in Amsterdam 
Channel routes. priced at about £2m. Some of 

Development of the twin- the flats are to be redeveloped 
propeller system and. the new and othem renovated up to 
skirt has been financed by the modern standards.. 

Tt7 de .. , 3nd Tn ; Osney ronsider Holland 
dnstri under its terminal considerable potential 
special -assistance agreement further expansion. 


has 
and. plans 


Un(htr>the Republic of South Africa 1 ««ro.ing a s.-*..- , n .~ r .: . t «, 
« amenij«d. a • B* Ord-r 0 « tn.< Eia-.i 

non-resWant sharchoidcrs tax of 15 c*r . c H verrall ^ •• . 

etnt. has Mw i moused DO that orooor. • ”• EH " AL ‘l 

lion of Hie dividend declared deemed ig . London. Seaiembc -9.J 

S* “Yahln out of the profits earned In 

>®utn Afri ca.. Accordingly, a deou:t<on ” 

■ c —° 

5!5E lfc “? ,OBS thB above mentioned j 

T? 1 * ,0 RieRibors whose rrg.srered J PIONEER ELECTRONIC COR?OR. 

JfWresse* aw outside the Hesubflc oft 

Mutr. Africa and to Persons surrendering ■ _ , 

counons detached from share warrants to « Seotcmoer S ITT’. g : . 

bearer Irrespective of domlsUe. i D.rectors or P.onc-ir Electron : Cert 



Bv Order of the Board, 
per pro. UNION corporation 


be made avairjoie ro tic vo v 
Curacao Depositor, r«oio:i hji. 


London Secretaries. 

Princes House. 

95 Gresham Street. 

London. BOV 7B5. 

u l m d S n Tmmtfer Office. 

limited. 

H, Greencoit Place. 

London. SW1-P 1PL.‘ 

25th Septomber. 1973. 


rliv. iTuirtn i “'J"" o-jpos.tar, 

'U.K.1 LIMITED. | render f! cojoon n- e L -• 
London »eeret.nr<es i announcement thereof tm, ctuotn 
j. w. llilk be rese-ved lor thoi ljiess 


reeelowoldcrs. 

The Icnmon stock oi e.-e-wr EL' 
Carpcra:ion will be i-ade-l .... o.itr 
as from Seotombir 26 ■?“} 

PIERSON. MELDRING a PIFL- 

CarHs^-an D--pf»*iarv C o.-rtu.i n . i 
Amsterdam. 

S«pi*mto*- 20. 1973. 


PERSONAL 



SAFES FOR SALE 


RATNER SAFE: 

Double door. 2^omblnatfon locks 
dr 2»« r «- »nd cupboard. 
5ft htah. -fift. wide on ictnd. 
« ILNE * SAFE. 5h. hi*h. 

Brto wW *' l *h»lves: 

chei|> — moving to 

snclier Offices: 

f or^deta.Is.J 


MOTOR CARS 


ROLLS-ROYCE 
Self-Drive 
Silver Shadows 

Latest Specification 
Fitewilliams 01*586 44G6/7 


BUSENESSSS 

OPP ORTUNaTEES 

BEAT STEEL 
SHORTAGE 

With IIkso Onlb and FUmns be 
mid 1972 Manufacturing Coil. 
Carbide T.'oprd ■■ Hamurr • D 
— -A-' Tacer 

Carbide Tipped Universal Dr# » 
TbaUi'e^s - Dras-ln ' Anc.i:-. 
•*le ■>* BSW 

C«l ; ln Socksa and -.- B 
Substantial quantity each cat.-go< ■ 
Offered onl, .n compV.f. i 
irnmcoJjtc dijiiiierir &ubje:l ia r 
sAJr. 

Clifford-Smith and Son Lid.. 

62 Suiutlngdale Road. 

Cheam, 5urrey 


OF INTEREST TO FOOD TRAZ 
PRIVATE LIMITED COMPANi 
Regitcered I9S0 

Trading substantially in Q< 
Im ports. Current Nett Asset. 
SEEF.S TAKEOVER at valIJA 
ONLY. FAMILT OWNED EUilt 
Age reason for disposal of >ery 
concern. Bearing any m«?ar-;. 

References given and reg-jir-c 
Enquiries :o- 

CRAMPTON, SOOBY & EA3TC 
Chartered Surveyors 
Halifax Building, , Ws,t Gat 
Mansfield. Tel. t5717.’: 


CLUBS 


9lro*t- as* 5007. Air Cond. ! 
rfJI lsll E SP***45ulfif- ’ Lib and Let LIB." ' 
§[2* Cockiafl. Dinner Oiamoagne. • 
ffrandv And Coffee. £6.9S or a la carte. . 


ADVERTISER 

actively engaged , n res’Cem ai ne, 
mem wouio iif-e to .•.-■ai ua 
merchant Can*, financier inserter 
termed In tne foima-.i-.n c> * 
company or similar ar,ananincn 
lake advantage oi deal i:u ..i U j 
in relation to developable land. 
redl.e& in strict c&n*id;nc.- ? 
write Box E 1237. j. 

IO. Cannon street SCaP mP r 


CINEMAS— (Cont.) 


TfrO enham court no. 


PAIR A UwV *®r«d«iS»L j l ’|4l4 M TME , DA L Y*OF THE "j AT* KA 



Ute a how Pri. a rid Sa L~ 1 1.1 S p.n >. 
IflCBTER SQUARE THEATRE 330 5252 

■BRfiMpMS 


SCENE 4. Swiss Orntxc. lcIc So " 439 
«amtmbur y tales -XI 
oeriS. dly. line Slt.i 12.30 3 00 
9.10. 12.00. Soovanie 


MGTROPOLC. Victoria. Ua 4673 b mv 
(SWA ® 

'Al. Ccat. Progs. Wfc. and Sun. 2.10. 
S.gQ; 8.10. feature 3.00. slsc.fl.40. 


STUDIO ON£, Oxiord Clr;u,. 4 37 
/Ah^MICHAEL VINCEI 

ATHLm ey nM™ E B. VV:,RLD,S CR€J 
ATHLETE IUJ Progs, 12.15 

U ta _ . jO j m 


ODEIIN HAY14ARKET. .930 27^27^5 1 S Tw£° n-ScRTTr ° i ^2 

fBsawrwiiai j 

- Co « * « 11 . 15 . vV ill 

11 W." N 18. 


Opsoif LEICESTER _ 
Bur* Lancaster, . Alain 
SCORPIO 1 Ar— London 1. 
1-10. 3.05. 5.40. 8.15. 


<$82 >«p™ u iTLg. f ,- S A: 


1 Last day. 

•SA® MARTINS LAN€. 835 0691; WARNER WHtT EMo7^~S~*s5 L 

CeiK Hltfcmaii. AJ Pat' no SCARE Cf. 
'■ii Pr "L Cartes P.lm Test- 

73. Protu 130 3 45 6 OS B.2 

Late F.n. ana Sat. 11.00 p.m. 
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TOUCH OF CLASS (AA« 
iO. 7 SS -6 IS 
4.2S 6.40. S.O. 


Glenda Jackson. A . 
Cont Prog, 
8.3Q. - Feature 210 









Lloyds Bank 

Business is our life 
but life isn’t all business 




nition dispute threat! Union ordered to 
at Kodak plant can off strike 


BY NOEL HOWELL, LABOUR REPORTER 

KODAK'S FILM processing divi- the recognised ** house ’’ union. The ACTT dispute originated 
«on at Hemei Hempstead was the Union of Kodak Workers, in a claim for extra money for 

thQ U \ to 3 haIt yesterdav as who have not been involved in handling new processing jnachi- 

Association of Cineruato- the disnuto and who have nery, but the major issue has 

graph. Television and Allied ignored the work-to-rule. been the union's claim for recog- 

iecnnicians escalated industr/ai " Faced with a counter-threat by nition a: Kodak, where at pre- 
action _ in their 12-week-old the UKW to retaliate by blacking sent only the house unions — -the 
recognition and pay dispute. film processed by the working- UKW and the Kodak Senior Staff 

U P to 1,500 workers, mostly lo-rule ACTT members, the com- Association — are recognised, 
'omen, face being made idle, pany decided to avoid a confron- Six TUC unions, including 
i 6 P rocessin 3 of colour films— tation by shutting down the ACTT, are seeking recognition 
already badly hit by the ACTT colour slide processing depart- at Kodak. The Department of 
work-to-rule action over the last nient. This led to a sympathy Employment conciliation service 
l- weeks in the peak holiday stoppage by ACTT members is trying to break the deadlock 
season — has been halted. working on colour print pro- in the recognition talks between 

Yesterday’s shutdown caiue cessing. the TUC unions, the company 

""'hen ACTT members refused to The day shift was stood down, and the UKW. 
supply chemicals to processing the workers spent the rest of the The department conciliator 
machines worked by members of dav idle at the factory. met the TUC unions last week. 


National journalists 
to press for £20 more 


developments on yesterday's 
night shift before making a deci- 
sion on whether to try to restart 
processing Kodak is expected 
to see the UKW to-day, and the 

T r,TTT>-,T. . _ ACTT is simultaneously press- 

•iuuknaLISTS NEGOTLYTORS weighting over Manchester— ing the companv to reverse its 
are understood to have agreed on currently £50 a year— has. how- earlier decision ’and meet it to 
a £20 a week claim for 3,400 ever, been dropped. discuss recognition, even though 

national newspaper journalists in The current national minimum the Department of Employment 
London and Manchester. rate in Fleet Street is £2.900 a conciliation attempt continues. 

The claim will now go before year (£2,850 in Manchester) 
the National Union of Journalists’ though with “ house ” agreements 
executive for formal endorsement in individual newspapers, average 
before being presented to the earnings range accordag to NPA 
Newspaper Publishers Associa- estimates, from £3,800 a year in 
U0 J?- Manchester to £4,500 in London. 

The £20 a week claim was 
originally submitted by the 
union's Central London branch — 
the biggest involved — and has 
now been adapted bv a joint 
meeting of rank and file negotia- 
tors and the union's wages com- 
mittee. 

The meeting agreed to press 

for the claim to be met from , ^ . ... , IL J . . .. 

January l. to the date the current LEADERS of 37,000 South 
lS-raontb. two-stage deal was due Wales nuners have brought agreements 
to expire. However, this could furthe . „ „ 

U 


and is due to meet the UKW I should be referred for iavestiga- 
to-duy. jtion by the Commission on 

The company was awaiting I industrial Relations. 


SIR JOHN Donaldson, president Bakeries, West Bromwich, Staffs, 
of the National Industrial and claimed he bad not called a 

Relations Court yesterday strike but that it was the free 

stepped in to end a brewery choice of bakery workers, 
strike. He ordered the Transport Tb e tribunal, however, ruled 

“J that be had done so and tharhis 

call off by mid-day to-daya strike dismissal was not unfair. Mr. 
against Davenport C& znd chapman, the. chairman. 

Brewery (Holdings), of Binning- said; The fact ^ be took ^ 

barn. action while the agreed grievance 

The court had heard that for 11 procedure was still not exhausted 
days about 40 union, members shows that he regarded him-wif 
employed by the company had as being above the national 
been picketing its gates and executive of his union." 
preventing deliveries of essential 
supplies. _____ __ 

Sir John said ’that behind the 
present dispute was a long-stand- 
ing attempt by the TGWU to get 
bargaining rights at the brewery. 

It had now been agreed by both 
sides that that was a matter which 


The sacking of a worker who 
called an unofficial strike was 
upheld by a Birmingham 


Stoke council 
studies plan 
to save plant 

By Our Own Correspondent 
STOKE, Sept 25. 


Industrial Tribunal yesterday STOKE-ON-TRENT City Council 
when it threw out a claim for is studying the possibility of 
unfair dismissal brought by Mr. investing in Shelton Iron and 
Gerard Lynch, a former shop Steel works to prevent its closure 
steward. and save 2,000 jobs. 

Mr. Lynch, of Smethwick, had In a move gug g e sted at a 
asked the tribunal to reinstate spe cial meetings to-day between 
him in his job at Bradfords the Shelton action committee and 

the city couacil, the coancll may 
promote a private Parliamentary 
Bill to enable it to run the works 
jointly with the British Steel 
Corporation. 

Councillor Bob Cant, who has 
been helping the- action commit- 
tee, said: .“'We are going to 
examine the degree to which the 

THE NATIONAL Industrial approach from the shipping council can get involved in the 

Relations Court has made its employers and the National steel works. We want to see if 

second approved closed shop Union of Seamen. we can arrange - a joint venture 

order under the Industrial Although the Act generally oat- between the council and British 
Relations Act. laws the closed shop it does Steel, which would be something 

The order confirms closed shop !V aJ * e „ s P eciaJ Provision for unique in this country, 

norppmpntc artnrs in the limited, approved post entry It would need millions of 

v * orougni thratrp films and indeoendent Ol osed shops. Merchant seamen pounds to run the plant but all 

However, this could further pressure on the National and actors were envisaged as sorts of things have, been done 

U tOUOWS a joint K - i«. in fow 


Welsh miners 
urge ban 
on overtime 


Closed shop agreement 
order covers actors 


BY OUR LABOUR CORRESPONDENT 

Industrial approach 


bring the union into conflict with Union of Mineworkers yesterday 11—5^ from Eouitv^the actors' being the only obvious qualify- in the last few years which some 

■ 4 s — — — * — *' special time ago would not even have 

been considered." 


sectors for those 


Government pay policy which to ban overtime in support of a -t — -■ j ne 

would would not— under Phase national wage claim for rises of vanous provisions. 

Two rules— allow another rise for up to £13 a week. ‘ I associations. Under the approved closed The meeting also decided to 

national newspaper journalists Their decision, announced by |He commission on industrial shop actors aiu j seamen have to appoint a councii officer for 
until next July, 12 months after Mr. Dai Francis, the South Relations ^reported id favour of become union members unless liaison with the action commit- 
their last rise. Wales miners' general secretary, the actors closed shops, and the they have c <m SC ientioas objec- tee and a publiciiv campaign to 

The NUJ is also to seek in a follows a call for an overtime NiRC gave three months for in which case the save the works. Mr. Ted Emith, 

12-month agreement a sixth ban from Yorkshire miners, objectors to seek a ballot over appropriate contribution is made chairman of the action commit- 
week’s holiday, a cost-of-living Nottinghamshire and Derbyshire the issue. Tne three months to a charity. tee, said: “ This is fabulous. All 

linked “escalator” clause, a miners are urging a ban on night- has elapsed with no application Both the 20,000 member Equity the lads are unanimous that we 
shorter working week and £300 shift woking. for a bailor, and the special an( j the 50,000 member NUS have now forged a link in steel 

service increments for The MUM national executive closed shop proposals have now remained registered — and were between us and the council, 
journalists with two. four and will consider the calls for action been approved. expelled from the TUC — to seek which is most vital.** 

eight years experience on a when it meets next month after Last year the NIRC confirmed the approved closed shop to meet The British Steel Corporation 

newspaper. A centra] London receiving the National Coal an approved closed shop for the special problems of their said that it had no knowledge of 

call for a £350 a year London Board's reply to its pay claim. merchant seamen after a joint industries. the proposal. 
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Dublin 
Council 

BY DOMINICK J. COYLE 

Tmr IRISH Government's pro- that a preliminary indication morrow to protest at an 
THE jKi&ii oovenuutus F _ . an agreement will “ ecumenical summit meeting 

LfAJsDu bl^ wtthtte be forthcoming ran be expected of the main Christian churches in 
by the end of this week. It us Dundalk, was far less «. 
Sought Mr. William thuaastic. 
to Ulste^’are Understood to sag- ^Secretary too Norton, Ire- 


DUBLIN, Sept. 25. 


in transit 


nest a i&Sfer laid, has now embarked on the 

Hart? « jsm as— * e Goods stolen 

levels. Dr. Garrett FitzGerald, the 

The Irish and British Govern- i^h Foreign Minister, made it 
meats have already exchanged cJear in ^ address to the United 
papers outlining their views on jf a tj on s General Assembly in 

the nature, scope and functioning New York last night that tos X IQ 

of such a council, and there are Government envisaged equal llTl jj y 0 y /Q 
likely to be early meetings representation for Dublin and w r •/ 
between officials in attempts to on the executive of the _ Lorne ^ 

expand these proposals and to pr0 p 0 sed council, although he * irAr TT „ , . . . 

smooth over differences. noted in passing that Northern THE VALUE of goods stolen ir 

One important element yet to Ireland only half the popula- transit during the first half oj 
be discussed in any detail is the of xhe Republic. this year increased by 19 pei 

nature and form of the British Having indicated that there cent., to total £1.5ni.. the BntisI 
Government’s representation on now broad Anglo-Irish Insurance Association report*! 

or association with, the proposed agreement on the best way for- yesterday. ( 

couacil. Mr. Edward Heath made towards a political settle- Tlie association said trends n 

it clear in his recent talks here . nt ^ • m^ er , the Minister recent years had continued will 
with Mr. Liam Cosgrave, the emphasised that his Government an increase in household osse 
Irish Prime Minister, that White- not leek to impose, or to but an overall decline in losse 
hall did have “ very specific have j^posed, 0 n the people of from commercial and industria 
interests H in the whole matter. . North any solution unaccept- premises. 

These interests include, hi par- J.. there. Total losses for the haU-yeaj 

ticular, a British financial sup- MrBrianFauIfaer. the former at £lLSra„ were slighUy de- 
port to Northern Ireland, Euro- Pl SJ* e Minister and leader of the on last years £12in.. but ther 
pean questions (such ^ regional unionists, said on the were wide variations in th 

policy) involving London apd rad ia here to-day that different categories- Losses o 

Dublin .within the EEC ami, FitzGerald’s remarks pro- household policies rose by i pe 

course, the entire . of - ; . much happier cenu to £4.8m.. and losses o 

security, including policing in Die at ^ her “ between North and all risks policies went up by i 
province, which is now a direct vSr that existed ner cent, to £2.Lm. 

previous 

matters associated with the pro- M Headed the UN speech as percent.; to 


Westminister responsibilty. Soum t ban ^Losses from commercial an 

Detailed Ang o-insh disc^; tte previous u industriyl premises dropped I 

sions to resolve theseandottier sovernmem^ ^ ^ speech aS per cent, to £!*»„ and e 

posed councU are SSlikel/to -joney policies by 31 per cem 

begin unta there issomepositive Sn the “This' re Heels the surasfi 

indication that at least three of Moment undei^ang on ^e tbc polioe and 1 1 

tSH&H'SJisjLr ,0 

and the Alliance) will 

come together to form _ . 

optimistic iS? 0l Se Irish RepubUc” ti association said. 


IT Party come from Mr. Cosgrave. reduce these types or losse 

aeree to The Rev. Ian Paisley, who is whereas they arc not able 
i^^new expected to lead many of his exert the same iniluence t 
. sprncc thp border individual householders, tl 


COMPANIES IN THE EEC 


Merger control plans attacked 

Sff“ “SSS MS' „ br s^w' 



deserve to be sent to theTbwa: 


snsjrSS SSrTssSS 

condemned yesterday Jby Mr. J.B. He also expressed senous con- conte^r ” he sirt 

Bransbury, legal consultant to cem about the commission’s fifth the econmic context, ne sam. 
Courtaalds. • • - • directive of company law, which M. Xavier He Roux, a Frca< 

He described the draft as- “a threatened to saddle on certain lawyer, spoke on Cominuni 
hideous example of a n«in. of U- 1 ^ companies the concept of monopoly. Cartel and rnerg 
t -wnrthir the two-tier Board, and on some policies, 

exorbitant jurisdiction orthy' « even more alarming Professor Deniri® s. ».#* 

only of the activities of the antt- conce pt” of the employee- partner in the 
trust division ofthe UB. Depart- director . Advisory Group. 

t-vun_riav - ’ “The truth of the matter is that message to big business was tb 

Addressing a twntiay con- at the moment we are all crossing the EEC Commission mea 
ference on agreements between fingers hoping and pray- business in drafting regulatio 

i^St^hStili&te thewbolVto control mergers ai 
concept of the two-tier Board, monopolies. 


Bransbury said this “very 


Economii 
said > 



Do wn the ages, the Tower of 
j: London has seen many a Royal guest. 
Some stayed longer than others. 

Now you too can be a guest at 
the Tower. 

:■■ ■ The Tower Hotel. 

' It’s situated light next to the 

Tower of London. Overlooking the 
■ Thames. Five minutes from 
Threadneedle Street. And the 

Stock Exchange. 

You’ll find it has all the modem 
facilities and appointments that 
you’d expect in a luxury hotel. 

Eveiy bedroom has its own 

private bathroom, colour television 

and air conditioning. 

And the same ambience goes 
. .right through to the Restaurants, 


Banqueting Rooms, Conference 
Rooms, Bars and Penthouse Suites 
which have some of the finest views 
in London. 

In the middle of all this modem 
luxury you’ll find that one thing is 
still pleasantly old fashioned. The 
courteous and efficient service. 

Like a lot of other 
famous people, don’t 

you deserve to go to 
the Tower? 
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LONDON 


Please send for our colour brochure. 

SL Katharine’s Way. London EX 9LD. Telephone: 01-451 2575 Telex: 885934 
Strand Hotels Cenori Booking Office. 12 Sherwood Street London W1Y8AE. 
T el ephone : 01-437 9222 Telex: 27474 
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fruit," he said. ’ real competition. and a 

even 0 comSnira^?n one 1 single M* 1 - Charles H. ViUiers, chief suspicious and generally agah 
state ' o“tacreffibly betwwn executive of Guinness Peat market domination, he a<Jd“d 
tSSvuSZ oS&CrtcS Grt-y. conference condor 

were part of a group haring a speaker at lunch, took an almost tthdav. 
company established in the oPPonto hue, highly praising the 
Common Market. worl i tomtitim depart- 

- m ment of the EEC Commission. 

6 Lunacy The main tiling now is to “ move 

"Thus a really large company— forward jointly, ’ be said, 
take I Cl as an example— if its Mr- ' Dennis Thompson, 

Australian subsidiary wished to director-general for competition 
bid for another Australian com- the EEC Commission, said the 
pany, the British parent would view of the commission was that 
have to notify Brussels and wait some mergers that were - taking 
three months. place inside the Community 

“I hasten to add that this * ere Uable to hinder effective 
particular bit of lunacy in the competition. _ 
draft regulation will, I hope. like It was .with the purpose of 
a lot of the rest of it, be removed maintaining the principle of 
before it ever sees the light of effectiye competition within the 
day.” he said. • Community that" the proposals 

Mr. Bransbury added that the ° n mergers had been drafted, 
regulation was a shining example While' there was’ a well- 
of the appalling draughtsmanship developed procedure for dealing 
of so many EEC documents, with mergers in the UJL, in 
According to Article II, if a. big other countries there was as yet 
company wished to appoint a new little legislation dealing with the 
managing director it had to teU subject It was this that- made 
the commission about it if thjs the proposal of the commission a . 
meant an outside link, and wait somewhat delicate and sensitive 
three months to see If the com- matter. 

mission objected. . Mr. Bransbury • and Mr-. I 

Similar control also applied if -Thompson, were later joined on 
a controlling shareholder of a an open forum • panel by Dr. : 
company died and the controlling Hartmnt Johannes, principal 
shareholding in the company administrator of the EEC Com- 
passed by will or intestacy. ■ mission’s Directorate for Res- 
‘Mercifully, there is a very trictive Practices and Dominant 
fair chance that this appalling 'Positions. 

“J** 1, ^.Passed Mr- Robert T. Jones, resident 
? e 0p fS? ,l ™« Partner in the London Law Office 
very large proportion Of the EEC ' of Frank Boas,, spoke on an 

American lawyer’s view of com- 
petition law. - 

** The American experience j 
suggests it is almost impossible 


companies 



Saleroom 


Is your company 
intfouWewtth 
the enlarged EEC! . 

With EEC's recent expansion,: 
increased concern has arisen; 
about the future European 
business climate among U-S. , 
multinationals marketing, 
computers, -electronic 
components, pharmaceuticals, 
cosmetics and toiletries, 
find out... 

A penetrating three-volume 
report prepared by Technomic 
Research Associates focusing; 
on the enlarged EEC and the - . 
American technology challeng. 
is now available. For detailed 
information contact: 

Mr. Leonard i. Ladin 



WESEAHCH ASSOCIATE SLT 


Five-Wlgmore Street. W.l 
London, England 
01-636-3803 


Oriental jars 
fetch £650 

A SALE of Oriental ceramics and 
works of art at Bonhams yester- 
day totalled' £5,728. - A pair of 
famine rose jars and covers. 
Ch’ien Lung, went to Cale 
Antiques for £650 mid Chan gave 
£220 for a pair of blue and white 
Yen-Yen vases, K’ang Hsl. An 
ivory carring of an old fisherman 
carrying a child realised £155. 

At Robson Lowe, a sale of 
Scandinavian postage stamps' 
fetched £26.636. A cover with 
four Danish stamps sent in 1864 
from Copenhagen to Lincoln- 
shire fetched £725. and a mint 
block of four of the 187W51 
2-s killings value realised £600. 

A copy of the 1851 2-skillings 
stamp on a piece of the original 
envelope realised £450 while 
£200 was paid for an 1858 
4-s killings stamp on a circular 
from Edinburgh to Nakskov -with 
a British one penny stamp. 

A books sale, at Phillips 
realised £7,278. A Curtis 
Botanical Magazine went to 
Word for £460. and Kate Green- 
away’s ■ original pencil drawing 
for the- cover of Utider the 
Window sold to Wilson for £22ti. 
A first edition of Lewis CarraLTs 
Alice's Adventures Under Ground 
presentation copy to Katie 
Ralston— was bought by Tilbrook 
for £160. 

A furniture sale at Phillips 
realised £24.650. A set of 12 
mahogany dining chairs in tbe 
Kepple white taste fetched £1.350 
and a small brass lantern elbek 
£560, both going to Osborne. 

The first day of a sale at 
Chartley Hall. Staffs, organised' 
by Henry Speaker and Sons, 
totalled £15,000. 


INTERIM STATEMENT 



INTERIM STATEMENT 
Fer the Half Year to 30th June, 1973 

The Directors are pleased to report another verv satis- 
factory first half year’s result with turnover and profits for 
■the six months' to 30th J June. '1973, well in "excess of the 
same period oF 1972.. These results reflect a substantial im : 
provemept in the contribution of exports to both sales and 
profits.. • 

Tbe Board have declared an Interim Dividend. of Ll76p : 
per ordinary share which, with the related tax credit, amounts 
■to L68g- per -share -against the equivalent of i.6p last rear 
.allowing for the Capitalisation issue in May. 1973. The dividend 
will be paid on the 9th November, 1973, to members on th? 
register on the 9th October, 1973. . 


UNAUDITED HALF YEAR’S RESULTS 

% ' ? * 

"■ -To . , 

To." • 

............ 

•3 0Ui Jane- 

30th June 

"" 

1973 • 

£ ' 

1972 

£ 

Turnover--. .. 

1^99,675 

1^151.777 

Profit -before- Taxation ...... ....... 

Less Corporation Tax testi- 

■ 219,595 

176.783’ 

mated) 

: 104,000 

71.000 

Profit after Taxation .......... 

1DJ9J 

108.781 

Interim Dividend 

.25,468 

34,650 •( 


Cmy&ex FtuiJb&t- fVoducis LJmtt&ci 
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H:Mb daewwrm cwnUn'-K pWKOJarii aivru in i-on:p!iaiu.r wuli tho Ri’SUlaitWOf thn Council of The Stock Exchange for Cig purp os e of EivfnC Infonnarfon to the cab tic with i»nrt to C. A. Rtetoson Grom* Limited t" the Company "). The directors of the QmmanP roHecrrrery bk! individually accept fnlj resuonsiMlty f* 
ti-cuncy of the ttfcrnwrioo tfvn ud confirm, having jitnd- alt r.-a.-ionable enquiries, rtiat to me be« of ificlr knowledge and toeJief :hsrc are no other facts the omission of which would make an? statement herein tplsleamn*. 

hLs document to WR M inntatton to asiy swwt to subscribe lor or to purdUhc any shane'capUM ffl the Company. „ „ ^ _ _ . _ _ „ _ _ . . _ _ lKlin Tools T.Wrtte<* 

It leas: In this document: "mo Company '• mean# G- A. Robinson Croup Lhnlied: ■■ Dorman." Tecfinuchc Hank-l&uatschappij Van Root Dorsman B.V. and Its subsidiary company Inrfunr B.V.; “Kwik-Fft". KwOc-Kit /Exhausts * Brake in Limited: “Webster". R. O. Webster & Sa na Um refl . JEa . ran* 

criy. prmr to S ad August. 1973. AmrowUm & EngjMeilK Supplies & Services LlmlicdJ; - imports". Automotive A EmanerfinR flmpons' Limited: " Kingcraft Automotive * Bnsfcteunns i^in««fi! Limited: “the Purchase AcreenieTiis .the agreements whereby the Cwany agraiO W acmnra wi™ Sriwn park 




i -. '. i v 


G. A. ROBINSON 




LIMITED 








(formerly G. A. ROBINSON {STOKE-ON-TRENT), LIMITED) 


( Incorporated under the Companies Act 1929) 
(Registered in England: No - 362333) 


This document is published hi connection with the application to the Council of The Stock Exchange for the admission to the Official list of the ordinary shares of the 
Company issued and now to be issued in connection with an acquisition and the proposed rights issue to be partly underwritten by Samuel Montagu & Co. Limited. 


Authorised: 


SHARE CAPITAL 


£1,000,000 in Ordinary Shares of 25p each 


Issued and now to be issued fully paid 

£825,708.75 


Up to 1S7.000 additional ordinary shares of 25p eacb of the Company may fall to be issued in connection with ibe acquisitions of Kwik-Fit and Webster. 

At the close of business on 3lst August, 1973. the companies comprising the Enlarged Group had secured bank overdrafts of £541.784, hire purchase commitments 
of £2,810 and outstanding debentures and mortgages of £358.000. Save as disclosed herein and apart from inter-company indebtedness and inter-company guarantees no company 
in the Enlarged Group has outstanding any loan capital, borrowing or indebtedness in the nature of borrowing, including hank overdrafts and liabilities under acceptances 
(other than normal trade bills) or acceptance credits, hire purchase commitments or guarantees (otherwise than m the ordinary course of business) or other material 
contingent liabilities. 
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.. .. Directors 

DEREK ARNOLD BOOTHMAN, F.CA. { Chairman 1. Ashworth Dene, Wilmslow Road, Motlram SL Andrew. Macclesfield. 

Cheshire SK10 4QH. 

STEPHEN ECKERSLEY BOLER ( Chief Executive ). The Penthouse. SL Andrew's House. 53 Portland Street. Manchester 

• . ■ Ml 3LW. 

KENNETH KYLAND ICKE. M.M„ The Grove, Rising Lane. Lapwoith, Warwickshire B94 6JB. 

IAN BLENKrNSOP. Boxhedge, Great Budworth, Near Northwich, Cheshire CW9 6HR. 

THOMAS FARMER. Kirkstane. 15 Essex Road, Edinburgh EH4 8LF. 

ERVIN LANDAU, LLJ3L Annadale, Okeover Road. Salford M7 0JX. 

MICHAEL RALSTON CUMMING, MJBJL, AJLS.M„ BSc.. 4 Waterford House, Kensington Park Road. London Wll 2PJ. 

T Bankers 

MIDLAND BANK LIMITED. SL James’s House. Charlotte Street, Manchester M60 1QT. 

SAMUEL MONTAGU & CO. LIMITED. 114 Old Broad Street. London EC2P 2HY. 

PIERSON, HELDRING & PIERSON, Herengracht 206-214. Amsterdam. Netherlands. 

Broken 

HENRY COOKE, LUMSDEN & CO„ Arkwright House, Parsonage .Gardens, Manchester M60 3 AH and The Stock Exchange. 
E, B. SAVORY, MILLN & CO., Northgate House, 20 Moorgate, London EC2R 6AQ and The Stock Exchange. 


Solicitors to the Company 

F. PICKLES, HALLIWELL & CO.. Globe Chambers. 123/125a Union StreeL Oldham OL1 1TF. 

Solicitors to Samuel Montagu & Co. Limited 
CLIFFORD-TURNER & CO.. 11 Old Jewry. London EC2R 8DS. 

Auditors to the Company and joint reporliug accountants on Dorsman, Kwik-Fil and Webster 
ARTHUR ANDERSEN & CO.. Chartered Accountants. Bank House. 9 Charlotte Street Manchester Ml 4EU. 

Auditors to and joint reporting accountants on Dorsman 

SEGALL & CO., Members of ^eder lands Instiiuut ran ftegisteraccuumants. de Boelelaan 15. Amsterdam, Netherlands. 

Auditors to and joint reporting accountants on Kwik-Fil 
J. M. EDMOND & CO„ Chartered Accountants. 19 Silverknowes Midway. Edinburgh EH4 5PP. 

Auditors to and joint reporting accountants on Webster 
ERIC S. BROWNE & CO'.. Chartered. Accountants, 41 North John StreeL Liverpool L2 6RR. 

Secretary and registered office 

JOSEPH CUNNINGHAM TITLEY. A.CA., 322 Hartshill Road, Hartsbill Stoke-on-Trent ST4 7NU. 

Registrars and transfer office 

SAMUEL MONTAGU & CO. LIMITED, St. Olaf House. Tooley StreeL London SEl 2PL. 


» 21st June. 1973, the. listing of the issued ordinary share capital of the Company 
mporarLly suspended by the Council of The Stock Exchange at the request of 
rnpany. 

biect to the ordinary share rapital of the Company issued and now to be 
as mentioned herein being admitted to the Official List by the Council of 
ock Exchange not later than 30th September, 1973, the Company has agreed 
ure Dorsman -and Kvrik-Ftt. Part of the consideration for the acquisition of 
in is to be financed out of the proceeds of the proposed rights issue of ordinary 


shares of the Company (see “ Rights Issue and Working Capital ” below) and 234,483 
ordinary shares are to be issued in connection with the acquisition of Kwik-FiL The 
agreements for the purchase of Dorsman and Kwik-Fit were approved by shareholders 
of the Company at an Extraordinary General Meeting held on 24tb September. 1973. 
The Company has also acquired Webster and disposed of Imports, its 80 per cent, 
interest in Kingcraft and the. business and assets of the Caravan Park and Sandy 
Bay Hotel at Towyn, near Rhyl. 

Full details of the above transactions are shown under ‘'Terms of Acquisitions 
and Disposals “ below. 


This document has been prepared on the basis that the acquisitions of Dorsman 
and Kwik-Fil have been coznpleted- 

in addition, it is intended that part of the proceeds of the proposed rights issue 
be used to provide additional working capital (see “ Rights Issue and Working Capital ” 
below). 

Subject to the whole of the ordinary share capital of the Company issued ’and 
now to be issued being admitted to the Official List by the Council of The Stock 
Exchange, dealings are expected to commence on 2nd October. 1973. 


JoOtpany was nworporajed or. 12x5 Jul». IN* w-tate ever tfcebuwwss at G A BoUmvou lootauRrrs. 
n lowliest in Wa a; it .totfcwnc a public company and ns sbaics were hr* quoted on she Northern 
c-hjnitc m Kbrmir. 1967. In October. I9?l. control of the Company changed wild the oorclusc 
.riar ipow a whoBy-OHiied soMJdiuy of Crank-Jab I or a substantial mietrst in Hie Lotnpjny 

. Boot tonal* and Mr. Laihlan roith-d the board. In April. 19K. the pMupany rrtiniwl .saadtern!!. 4 
di'Mlepnirc! rputpany opifaiui* mainly in llw SsrtHWktl of Culand and owireU tuwilb by ^- r - 
J,. r and Mr I RkiAiShAB. In 0<v.-inhrr 1WJ. lb*- CPmpauy acquired ,U.Sb u-hiLh. fobm-init Its 
I m- Mr s. E. holer and Midland Mor.tatni in Mas. 1971. bad Unit bmlj ■>. tbrnunh the 
n or SnrBUUW. of eleven subsidiary t'ornpaniev. imp a sronp emsased in Ibe distrilmsion of tools 
w un: auimnwvc a«d n«iMW ;«dunn.-s: «r «« sut-b ocqntMbon rank plan u June, 
n AfSS acquired- Listers, a.ipnipjny cosaped ih mol djssnhatinn m the Mid^uds von. 13 W. Is 
PTll the i.'nmpaor amoirad Waiter, jusnniak-tnrrrs of loo-S. and ibe fUU-r i.nmo. a sroup of 
«)f abops. 

% on THU EJfUMCCO CROUT • 

omnaH.'i it tune ■ btfdiiis eompKtr aft* x»s*dj»ni. artnKWS art v*:rxd <ra 'Jtroupb vnotiy 

isidianev -re based on xte loi:*a ;««' fv«r CVtfte - tbnonc nnuHaUM 

Divianin ' Snhsidi an r* lurtwer* 


toollt ' ttTML vutnOfi UlOi* 


-K.yoarscit'frorfuvla 
IQQIftKVO PfOdVU - v 


qpwir: dfevelwment- 


li.Vlt TwJ* 
■CtSS tiTuHP 
WebMCr 
WaJkr r 
Baber Group 
Darsfnan 
KwUx-tV. 
Saadicndr 


Wholesale JistniMHWi 

Maimlhrlorers 

R<*UiJ (lisuibutors - 
wholesale dirxnhuion 
Rcua dtfinwiuws 


Ganna are ibwaded lo *iwj an indication uf the triative vm ol Utr «ikik «'«« M** 
9[|^rfrTaiMpiiM4 irmUriltc UtvSt avditetf avewtus of Ifw w-onu>an;e* vomprisuag :be Knlarsed Croup 

fMts ted uttMtp iMrts 

tnWrsed. Group i -it»WTesi> m'lbf- >»llo.V»alc dwlributioi «rf hate roots and e-a;;iDK :ooi« devciiitK-d 
' ' • oncbiai tohaften* of the Company. The*' 1 inn t-«« were ttmMtb-ranlv espanded by ibe hretMUlwa 
Uev-tnlK-r wa. vrhn* added tlo\«t warrtM*n.i-< « th< tlvnv already opvrxte-l by GAR Too J. 
' bolraate dKtritoirum sceuoa non- opcralf'S umb-r the catnra of AKSs. Jossers. Henson. i-oxoJl. 1 >ax 
. •Until r.MWscSUT. Greiwn- 1 SutL-lliri-. Tninio ld end Webster and has war.-buUM t tocatid in Use 
k * ’ ■’dljrtds hm Bomb oi'-KRBlaad wfto.5 WPlrty * wide raaoe of en«iik*!j .-wuna toots and band and 
Mi. to the antonioUv r aid ent/BTi-nus m-lwurK-*. Order* aw dc.iwrea toy van* to utoMmero vitbm 
•a of raeh depot.' The wbobtob* disinbulon have over customers, uone of a-ftuli accounts 
tlUKIi 2 pvF - j.rrU Of KUlftfl. 

arvteaus are-suoared vd mntiwpham. Coventry. Klouc.-Ccr. Haydock Rail.. Huddersfield. 

Mart. Romford. Sautball- SlOSC-ou-TTen:. Tarmortb. Wa^all and Woiverbampton. 

-r WJ1 incorporated lb t*M to carry un rlir Ihkivm at R. D WchMer * Sow. dtenbutors Of 
tosteeers. vtueb *« founded to 1933 b» Mr. R O. Webster. Snr. The bosmess now cooslsts of 

•utioa at oUsiOcrs' tools end iodanna'. lasteners, _ _ 

- manufactures dmm muttnu cutter* and Uciors rttB«neer*‘ tool* from treeiio.a premises u» Tysc.o. 
m MannUcfdrm and udor.-d dood* awnUPl for jppnwaaatei} J» B*:r cent, and J «r cem. 
• apcccrrclv ■ 

- ' -n-yoortcR product* sq, 


ihipen IS kairtod on hr tin* flsfccr GroflP Baler was. unsinSif aied m Apqt JhV os a wholly 
woian- pi The John Man Group Umrttd and vmmt* tte Wkrt ndnw ^mtoMdiuwt wtm cactj 
<if>ber. :p;9. Thu hater Group besan aperauon* in IS2S and now nperau 1 * a rbaln uf nine shops 
i; tio-ir-y nur self and otiwr .hardwatv tlrttts at Brstsrurtb. Ilemnrrt. Kidderminster. Rt-nborv. 
tuidb-y. 5*UidiJii' and WPlvraiK »:w« Sibos-. 

tomMivt protects 

hw was artiuirrcl by the Company pnreuatU to » vondltmua: iWTct; tUled 2»;b Jutw. I9li Uorsmaa 
mr*tFd rq ua ta-iarry » ibr tMMthte of tfl'trbutors of auuuu.nrtv atuosonr* and swa.. loo^s 
- Mr. s: ran 4tw m .IK?.’ Mr. o. V. u. norsmaiv the present uianapiut dirr^mr Jora-d the 
i an Miual partner nl 1646 . ^ 

_»tou operalte Awn' modern promises in Amsterdara and fea* a kum»rrbea«vc note at ecniu-ive 
r '-'Jitlw. IB Ibe Netherlwtds of ntunned Earaxe and li«ftl irdtrcrial ean.nnrni. The pnceipar 
ablps of ounce raMptoeltf ■ indufe cquipmenl for wbrel tuuncau and wteel-abcittm^u. tyre, 
ulrctrica] te^ruic. bydranltc. frnmr jaraJihtfhatfi. autumal.r car wosbina. ballrry rbarsuiii. 
. . a- au( i hydraulic car krrrnv. tvtactpal «h»tr8»wrsbnw of. Usbi tudv^irul crquipux-nt include rubber 

b liukiu.. pwup sytsinsi. p*»t suras - «tpupin«i. msmis t*o‘* ««d arrlace treaunrat vqnWM. 
ia* r«u dlstrrtmrbrstbpa. tfblcb accowued for ospraxitruiMy 8i per cert, of turnover in I9i2. of 
t >2 prr now. of lonwver' arc renewable on an antun d bass; one of Ibe renummii iirtmuntomups 
tr annuaib afwr Tt*rx and the ntber I* renewable at two-srcarty interval* oiler 11*77. The (our kirhest 
*ips. ntoKb acntOMcd Tw awroxlrwiriy 66 per. itO». ol wnovet in 13TL wit aetjutred toy 
s-tar In jaii and have hem operated coounoanntf sure that date. 

,r nan acquired by the Company pursuant In .a ctmdilrtnai roprart da:*d 7*U> June IK. 
nmtni-iKvu tradisp m IPJB and now carries «a town in KcoUaSiil as spcu*t>£* m the fft'rns 
vliatuu. broken., shnrl abrerbtrs and . tolMMi II Un « Head office and balk warehouse aod 
e * r ijr-vKi :n K .iHtfm rpli and a service depot in each of Kirkcaldy. Dtndena]u*v Ratbaaic. UalSeiih. 
t . ’jnd Ainlre*. 

T „ ‘ rtI wfHrt, Ite Crtwpanr has a prc r.-iu. tmeres! un lo.-or poraud on mu March wr. :o 
1 i similar puur^is to that of Kwib-lit and has mrniiy vattumsKva aperaunns by open>:« * 
lock , ■ 


Jjtroniuii-niaJ ui-icldpnx-ius ■»* «sni'nu*w mtb *h<- pro»:*-e!;w» purchaser ow d>v«toped sir. 

hm comoiirtion of ttor bulMUbi v«V. h HsuaKy wp«.-d pnor to tbr romtnometrtw t* 
W Si Mb frt bo. now runauenenl dcwxop.oa propens Jot w other dtrisumo ol tht i’ji'_*rctsi 
il is nsrndnf to -plrne pti-aser emphasis on «hft devr»pm.-nis parthnlarU o*.r. »srrt of Ibe 
t aw! »ti*-<ir.or.v^ produt is dNnlObs 

.'-teal 

:b>- G \S L.-OCP nor the Enlarged Group wii. be dependent noon «:ie MMplrrr lor nhwr that: :0 
' ibe parch rt tbor ftroon. Xo onr comomer w:l •eetrunr lor more that* 5" per lvm. « the 
(•Jilantrd (.roup. 7 

s NANAGCHOrirr AMO STAFF 

A. honour. tr. rased II' i« I OMi/tuni* rftaner-d jhxonnunf and was appair.ieil WKSnJim e 
the umwar «- OctotoT, 1P7|. He ii depot} .bairmaa of >M a aborehoUr: n t'.TtmfrtUi 
.-r^n-d h> ibs tsiWfd share .-**111*1 of tbe I,ompoa» **«■ ‘J»:rr*-Jor» - a-U s<nnaaiit-.al 

s ■’ Iv.on ■ 

I. Holer 1. sued an. UM»lPd and .h-wloprd both Sanest of: ate the AK* Group. Rr was 
1 hr baaM of The ihHEpai-.l lu 3Ur. I3K- (olieid** tte acwrtrutiun by . the Company or Sandirrofi 
hSue k-bLlwrltmcl* (te VMT >c f»K«ter. MW. ton XU* * wrvto- iswimu nttb 
>"• i"u<tnni an n* .tiwntbV twice after Sint A moral. Bn. ^ . 

K. liie io&c Mi »u ci nwu el to ibe board of tiu* (.onipwiy la Soti-tnOer. 197- . ar ibe titsw 
■kuiou rt AXitt. lie PBOrt XJstcts ln.»w te topotne raatr-ww: *r«lnr M rto*i company in 
« hern a dwt-Htw rt !S3f» rtnee May. !«1. He 'I rt wwlj ne T I ?If tU r^.. ^ a J rgpd 
d torts and coots*; lort* dltwton and w* a sunn* anntcmetti w»tb the company . spinas pa 
net)'-*- n*t«e 31st tuttisl. 1 977 . 

HrnkiiKua (timt 17* was aptiOHttrd U» Ibe bonnl of me Company is M». IK1 ItBqwilii Ilk 
•rocCotnpw- of .sandlcroo. He bn overall mpomtobiy for ibe Ertarped «M»i pr.wei' 
dtrjsjfm art! bos a ifswft* ogrremrai with Raudweoft «MW* on H»*» nwnihr wtur after 
«• mi 

ea'nurr inscd wo* anpoiated to Ibe board of toe Company on Set SetsetTOer. 2973. fie la 
i mvinr of Kieuc-F'l>. Ho wiH DR* ovoraU iwwi wMto lor *b«* Ealarged Gro up'd dUgogHi 
'toTrtwti dlruWi. ^urt haTenlcc^ into * tmw agrrement wtth tbr Cpnawny rspintw 

urtS l ^ i Ka t )?i , \-it i !^MHlrtto the board of rtoc C oni D iiy a* a MMVntm find* m 

i. fie N mj, tfttef tXwtrti'c flf «d « sbaft-ftotott in Groai-ab wiart is fairnened m the 
capeal of m?C«muins- iner ” Curve fen* - Wreivsc sod mAaunitoi StaPeft o ldtnm - DcttW'. 

It. rmnimae a»a»tle«! to the sown of m. canipaoj- « a mciMitr tbreemr 

r, VK7. n* M a auorrw or JUMbM Mteiwd **** ****z*tato «bs MUWl stare i~*wiai 
'Pv ■'jHnftrun - l (wrest* ted AtOsfaCYial snarrboM:m.J 
tlwWtPk ef TV>r»tuaji. Kutb-Hr nod WvirttiT.bcttd lo ita 1 tolVINTd t.roup dtltfiooadl raporiaard 
tarmi w mdnimp tst psniiniar — 

O. tV. i? onruiiau *ai!*q| ‘-&r. (be rrndar and maeagus direi-tor uf nurtupaa. who bwf been 
■t it ;iut company nnr lW. . 

,|. Knfc *V>. Ibe aaMOMHiie Riacuaer of nt>rs»a:>. obn has been wifi* ihai .■omnany 

v'V st." vcTharten used rt], tbr ndtmrtai swr of lbw».wn Mo* has htv« tuib ibai 

rtWsuy IUKT IMS. . 

t. sweamtm HpNI 3tl, the Mitt ttitretar of K»df-t*a. nbo baa beta with that uucsaiis *nw« 

*7T - 

». p. Wrtmar Joe. laqed »■. ite iBteiiginK HinrtSf M HcbKcf- who 5*9 br«i wifb Itei 

urfl V,nR» \uu ttsmMuirly- » mbuiik Labor rImhh ihwaton th« Eoiacwd 


TERMS OF ACQUISITIONS AND DISPOSALS 
(I) AcqutsJUoa »f Denman 

The Company has* icvoronrated a *. soliy ovr.*£ «w»rdury company m ibe NeU.etlaiuls GAR B.V.. 
lor the purpost- of acqutnns Soroun Pcrtdasi in a condumnal coni met dated 20th Judl- 1972 ■ Contract 
L’-f .below j. CAR IS.V. Ua« agn-r-f ncaff the whohf of the issued share capita I of Dorsnui: for an 
asxtviiuu consjdi-r.il joli ol D3. * a: DJ -7 JO to il» m cash. 

Ole LtHi-ideraimii is In be ubahted tov u iaal Ta'-c. til PX -mibon i‘ktlK.454 ai D.ll tu Ui arranged 
in ihi- \iiheriamh" •Contra .i Js .Vlo*- and LI* - toalas.** or w :n- proceeds of the propos'd nidus issue i*- 
"RiKhts l«5u- and «r*n.a« Capual' aefciw* Th- i-flairact for ter aequ^vition of Dorsman » L-oudiuorui 
o»W on (he (SMh-d share rainu-' ••! :«e ‘mi n?ssi adtatued *.u the h«m: I.isl 

fill * court Kiee ef Kunli<Fjt 

f-urvu-n; ,u x *«nd«ional rJ!.Tra,-| da*».d Jar.". ITT. (Contracl !’■ bcion >, tbr - Curup^ny is aiqu-r.ns 
(he w hole ui un csvo-.d sban- .aptta. a; r.a,-i-t :l The -.lesciuraiiou ts lo Ik: sjt:sl»-ti by the is»-a-.- of 
J '4 467 ordinary shares o! -’n ex.h.u: 'Ji- r.xn par.-., .-rrdttcd at tvl‘c part. The- c uu tr a -t ate proird.^ for lb* 
issue ol aibiit.uojl orddtar* «»jrn te -t -.orapj-.s- • f.i -jrr.f .: s bojor/- tasartoh for :h>- y-ar . nijsag .'Stn 
I •■hruar,' U»74 i-x.ssrj -coh*4i. :! Itr wcLts : act'd ij . v a tnasifiiaa: o: le^ct* shar e wit *-.<• »sted and 
.( tb«- larobis arr Utwm ^'.*U aia prrr-.i-r «*. darts to tv .smj - m v.iP. h>- rvd avo prosor- 

tueuieiy b« si sp.ir-s to: rant svj ut yhwT'Ja'-: 

Tbr .icilrecr lor 'to-. a'lMiMlMi of Xw**-frt is .n*od.l.A« - i or.i. un 'be i^utd a it are lapi'a) of 'Mr c-uootut 
hiiiw a.hulltrii ia (lie iifln-itil i.is*. 

flit) AequiWien ef Webster 

Ihirsuam i« a i-uuirori daiert Jilt July. .C.f.:r-.f 7C *«•:(;»-• tb- Company has a-.qwred Uir -a halo 
•if :h-' tssmtl shar«- capital of ifrlwrr !ur a :-iA ,r.i,id racm *: »>'-.0(W. The contrau ate protidrs for 
the tvMir ot a auvtnm* t'l 12. ?M urdsaiy UUJcs a! 1^> ts tte Compary >J the probrs before luxation 
for th.- year ••udink 2SUi ?rbroar. - . X97t. rxc-rrd J-Kti a.Td op ro a fanhor l2_ato shares if m>. probis f..r 
ibe lullouiiia ?rar ■’Xi.eid odoteB. ’» :b<- profits fa« rbor. oJ ib-v- amounts the amntot-r ot vharrs to b- 
irraed will bi- r.siund by one *3 arc Jw ever) - iJ <H Sib ‘bonfa’I in Iht- year ending awb K.-bruary. 1ST* 
and our sban- lur .-icr} 12 ts* of suts rhonlii; ia tfce W.ntiizi* j*jt 

(ivJ Disposal ef imporu and Kioocraft 

Purvaani to a roniratl daf.ti ivji Jam-. JST: (Conira-: 22 brlov . aKSS has disposed of (Jir whole uf 
tbr ivMrd share rapital id imparts -n4 ns >9 per crrrt. mtrr^s; m 'be e.-.uid shar« capital of KiiisiTi.il lu 
The Talbi-s Ilruop J imm-d ;.ir a ctBArJi.-ra:»p tv Un? etUH* of 3>i('.6o3 ordti:an shares of ip eaidi 

ia that toniPauy iredr.-n as lolly ru.d ah a repminiitois b» tbaa 2 per «.vnf. ol us issued ebar<- capital. F-i5ed 
on the rt aid I. nurfin qmilaf/oa ol 1- pence for Ibe of±nary shares of Tb..- Talhr* Group Liatxtcd on 

Idh Junr. 19.-;. lb-* 1 Nbant hud a vsftn- ai iwfi-b ■i«.!j»u uu tbr nays uf tin- middle m^r.-ci inni«u< ■ 
id 1* PISKT on Imp Sepfembrr. 1W„ J: y. poi 16* njt> nTinn of :b? dir.-.tors of ibe Corn puny to bold 
Iba* win *■» a iun«: p-rui u.se-;a:-.JB 

Jinpurik and KiudCTaU. "ere utvarp..t-*teC as sctortduru. of AESS is September. 1371. ire 

in ini- impurt ut juiuunime j.-.v^pr.-r Tt- dctuwpmeii; uf tause companies has lajk-d 10 reach exutcijuoiis 
and ibe opporiutnrs has bn-n :aki-r. :» iubm- of 'fcrrw a! a proUi 

<«) Ok posad of Caravan Fork and Sand* 8a* Hotel at Towyn, sear Rhvl 

Pursuant la j eoniract da:n. 3 Jus.-. ISf-i i Contra.: 25 beka. . ihe Company has disposed of Uv 
bnynrjis and jsvik of th. Ctfjvx Pa.' J: -:ul Sj=«Jf Ray Roiej at Towjp near Rh>(. to RidgevtHi- Properties 
l.iQjifrd f«r a OKinsi£t*fati<Mx /*- vrt>: Ji fia* ir'Wrd. 

This bMStttevvhas btiii uscravi toy th» Lonmni? or by Crntps >.wt 1983 The Eaiararfl Group no looser 
has any mirCi-ns n* lb.: bp-wm o: caravan pjri.i. 

RIGHTS ISSUE AMD WORKING CAPITAL 


new ordinary share lor e*m I«ur Wtan - sb_rt*: uf 7'c pjcL. 7I» new ordtaary shares will, when icU; reed 
up. rank jm« vti«so in all rc^p,-c:s vi:a the cx^i-ra erdoarv shares aud will rang tn an divuJeud. lu iu- eaid 
in reMBcta of tin- year -tsUnc ish J-.biuary. :>7c 


KOudtlivv bats been arraSanal to irtogr :£•: R.t*.-rs«i ■.'riwcen coxr.pb.'aoo oJ it.- aLuuisinoil v . forstr.an 
and rnr ipf of the proc-.-eds of (fv n^hls 


7bf Uwrtpn. ofjbe Cumpsny are of tba vp;=o.n ia:. fia-.-.s: r.-aard to the tnar^-iui arrange menu; 

Square v.orLirg capdaJ 

FROFfTS. PROSPECTS AND DIVIDENDS 

I. Proton 

(l> The GAR Craep 

i uruoivr and prufir^ tortere tuxa:.jr. c2 'ii GAR Group for the fire j*ar« rad^d ijifc r»bruary 
M ** “»«■ “ l^-cuxT ^fensaugit isi*. Li CiGcbsr. :9n. comro! of the UAK Crmrp tbanswi 


■ ~~ ~ , T_ - --map -or a.sc emarxvu io:o a eroau smapnKm; it*o 

itimiii-.nxnian diriwuas prj*.-j»3ij.e .“-.nrii-i :z LCe ^nhrt’Mi of uand tools jud Liittina :ooJs ai.d ai 
d h 02X3 J *5^-4 --J-TtMmi S -emuiX* !«r srq^v fi-whismeBt. Umvl; as a result of thiir 

iUOms. , .Be t.AK t.fiHKJ aCCiTt-fi a prav: b iarv rusa'^m: of £27! :sr in ifcr year redial atb February !'•; . 
loaipared nitta a toss • ixcitid.ua as. ex^ewas^ry ■Ju* fa--* of £21. ra ice prrtitius >w. Till, direcrors 
i Xpert profit' LwaiiOh m Lie ,.\y. l.rxsp for 'hv y-.ar i-udrtg 2erb J-eOrxuiry. 1974. m ru>: | V so 

man WA.umi. tk.- ttwrva&c «j tto-.-ray. yru-.s *r^-.s to - 2* irons :nun»; grutrtb and irons urw^uns: a lull 
v<ars coRtnbotitm fften toa:saAje» a-.toJ-.** d-rro; r!;« rrar cried i»ib IVOnmj. 1977. 

Tlr- li«WM for the pm&n? itriwi.v :-Kto4» profits of aaprinimately rSti.BO*] from i.V 

prriiio^*4 •all. 1 to Lblru Var-.jt or :»'J S'i; c~tL:s Ii.vi may be U-iv*i back-a: market rrnlais by vnmpaom 
■■a outer divtsiuox ul tbs BSvii d i.rutf 
I Ilf Dlmww 

The d I VISUM* i airturure ntoui iliis bo-3 -J: .-U tar *.;.%« Group «-.j: toe •.-rdaraeti by :he fprmai.un 
•* toWb ui»Mi9» :o hasJV '.bh iasisicn i>: as-autw:iA« prcdbccs. Oaroraas is tb-. major wonstuavi.t 
or leu r*r*,* divans): a.-d nJ lur-xi a >u,x, far fjrr-r rspasson on the ConUKcm of Emmr-. 

DcuiK ot nrrumcr and sesSt. tul-'t- touw -i >-rais lor tb- aw rears ended Jisn Devuuter 1972. 
are Ktvin ju llir Juic: r«-,K)» i o' pi t^iL i. -To. a:.-? Arr.hsr LSdersvr. It Co bc-iou. ProSls m ihi uer,- 
sdwrs-'ly teevfed h, it- .iaraiToi- : .a * .alu -W-rC - Jt. x?«»ai ;» toe SrlherlaCds and. profits is, 1971 
•»er- ailvtrsriy ufl k i7n] :»t a ^pcijr. .-.-ar;^=i- a •_■•::! uf Unrcuh's adaiaiSration »h- tom-rbts o! pfcj h 
wrr-- mu leb uni]} W; 

The dBin*h of Dorruus its*.-: y>- pri'to •a*s:.o:. U.r *5e >.-*r • offrrs t9»h 2 rbroary |974 :o b- 

«ai* v.~‘ tU.m rJW.uDi; Tb* tee;-: ax.- ait>h*.*.iS pt *•.*■ ar.vi it-vx j. biab-r b-u-l ut tradma • cmpleil v.ih 
:iii|ariM«*-i upi-ralinx efliinea.). 

|>l» Kw*-Fll 

Kw.k-1 .-i *%.-! i ui;h Jjurviuv-j. fart. ;.r.«ra- i -.-cup r *jU3iH-.»r urodu.i^ d;v:s.u>;. 

in-lath ui lurnu. i-r axj e - -oaa'.iT. «.! X« ;» fit (or tin- 3-. not! truth ;i%i liu«k>;r. JW* 

• dal- .4 :iuunjorai*.ih> ui •;>«' ij <r . :5r.. ar-.- a:v» u r. *a- p si: r.-pdr nt s. Edmond i aad viaur 
Ai:.|r rvQ A Li». th flaw. Ic a? rrffl ’fire-- x- i.Pi'. rz & id J!5T Jurtxary. 1972 I am over .r.ioias'-d 

irtnw a.L'.uai iu £4% am and r-.saiis aasr=\-c irav j •'■! iafia, -o a prafu Otsore taxaum of Tins 

s-.iUj4uDi*ai iiupruvensrrt 3 i Vr.Vi -ai ■■■ -.a ■ t;::.'.ac ;c :.v dumber of rrL>:l ou[>is opi-rai-.d 3, 

Kit A» Kit da rag tins s»-ftod. Ts.- cj. rtor- a: n;- iHp-i' fftr prefirs b.-ion* lajtation fur tb- j.-^r i-rrtms 
7«ifi IVhrnar? . 1-174. m tie )■•: h.« .’tn i.-*- Tu-. toc-rea-a- i.n pruinv anve. ir..,-- 

proirtsiaic a full rear’s uwar. bur 0,11 hair. r.ta.'. e=*ii:s cs'S-.-l :s :*;2. from npamJjhit the otaumr ratise 
bandied and froln mcii.-«Kis wait-, vj — . -- -j. ; 

(lv) yRbHSr 

Detail*, at f:irnav-.-r -ad p.*id,;s v,'rr- -?•- at •-.•■fin. ■ ‘or t-.- >-ars ar.e nine tnot-te f.Aie4 

"-W UK. Wi- atr titiri r.i th: ; v ,i- r-v-cr; J f }.r<...i. - V * -j .\rUsur AM-t«a & •;«. 

Tit- -Hup •*' iqtiipt'tr IS72 -ns -. -to c* c~ ~ 'WKser. Hr- uoard of dirrcturs ot 

Wi-Dsh-r dsn ! Ibe pr«.:s Ih-fsr, iasa:~.;. tor j ar 7--:h ! rbnurr 1974 10 u.- cot kss than i;4.ql0 

1st The Ealarfrt Group . 

Du ib.- haws or th- sbtK fa.--rt«u. a'-i .Ji.-.'-; tor a tsZl y--ar J ili:«-r*'»? do iSe vasb pernor, u tn- 
cunsutwattso f«r DarsniiB atm Vifia-e Ir* t..sr: S-tewra r- -atqc.s.’ioo nrodts aad tenon ca a:.-y Intrnrtt 
eavtiig op Ifcr toe: pnt\»4% tJ ‘i- •c.tei^e :j; •.' t-:-rj -r.- e> r;«h?s mar ibe aBntwli5--4 proofs before 
loxatiwu of -toe btolorttcd to.'baa fre i- \ i“ r r-iid 2?;j; .-cyrdirs 'LL triE be n« Jess ihab f^TjO-rt Dade 
hd as Mto.t:« 

Tbe I'.lR Group— S bbl 1 .\y, 

llanil loals and cvTnrs . . 7W3 

no-it-5BBr>eJf modne:* . . _ »* 

ITAbunv drTfi B Str- rr . . ~ 

iiomra— ap *■ tr«w:ios -»f :%** :« 

■ ■'■ftf .' Lucntii tn ibr I’oiqov *7* 

— 4.4 

Iioruoun , ... .-..4 

Kw:r -fit . . . . :;.| 

' Wehvvr •.( 

hi** ifilsrvu oc Use ro:b ,nr::2s i 1 ctvd«fi>.*— . . 

DarcfRMt •un DU; i>J5Vj(,- 5* 

Webster *03 R3H* ... - „ 0 


I The followup 1 able gives details of forecast pre-acquismoD profits and micros:, taxation, sztraordinaiy 
! items and oei proms tor the ivar end m2 2>:h Keoruar-’ 797-5: — 

1 t'Ofc* ri**e 

• Forecast annuulivd profits before faxaiinn as shorn above ers 

/.c»* : Forecast pre-acauismon prnhts and iDlcresi 74 

I 

Forecast proms before tuaiiun and extraordinary itetns for fb* year ending 

; 2Mh February. 1974. im 

Corporaiion tax and lorc-um taxes on profit-* »:im»rt ai ytr, : 301 

' Forecast nroiits before ■•xtraordinary Hems for (he year -mLr.g JS^i February. 3974 M0 

Extraordinary items — 

!. Forecast Profit on ihc disposal uf the Caravan Part and Sandy Bay Hotel at 

Towns . ... 114 

/.i'«s .- Force jKi taxaiion thereon, .iltowirji lor capita! lossss available isee Note 

1 7 !«• tin sla(c-m*-m r-f prom? of 'h-.- iiAF Group- ... U 

- 11 * 

•2. S nr-casi prunt on the d»r>w«a» ul lmi-»m* and KiascraJ: 25 

I Lf.%a : Korctni 'axation ihercnu . 7 

I* 

Forecast net profas for the year cndlns 28th February. 1974 «l 

! un tbr basis ol Un- forocasT annualised pronrs before uxanon and raXina corporation tax and forcictt 
1 1 axes on prams at .'ifl per cent., the pnw-c-anuuss ratio, on a - nil. ■ <UsDibn:ioa basis, at Utt rtghts issue 
j pric-.- of I4*i D«.-m.r is 14.9. This rano has b.-e« ,a:rula f rd on a fully diluted basis <ihai is. on a share capital 
; ut 3.477 2711 shares, bur excluding me 12 x»i t bares which may fail :o be issued i.n connection wiib the 
jti/uisition 01 IWbsic-r by ‘rc-l-.-reth-,- to the level of ihm c-anip»n:-- , s profit before taxation for (be year endin* 
2stu v.-bnwrv. \97r-... 

2. Prospects 

1 Tip.- director* consider ibai :bere 1* poieniijl for considerable Krowih m each of :be four divisions of tb* 
! Enlarged (Troup. In particular (he do-il-jnorv-li and auiomolivc produce divisions plan to open farther retail 
j wnlc-;-- and H-rvKt depots in it»njm;ori6n with ;h.- nruv-r;v dev. lopiuem dins:on. 

• f r : addin'm 10 rhic iM«-rnal ^reuib :h> director- plan funber expansion and consoUdailon of 0 ia 
Fi.nl ariit-d Group's rxisiUix and relaic-d acuvims by acqooiiiior.* boib is ibe United Kinndoni and. tbrouxb 
UAK R.V.. in Europe-. 

3. Dividends 

, On rhe basis of the above prulil forecast for ihc- Enlarged Group and 1= :be absence Of unforeaeeB 
l urcime-ianccs and subject 10 me rules m lorLt a; me rvltcxn; 11 me under ific co eerier- inflation legulauon. the 
; directors of ihc Company iruc-nd to K.-comm'-n-j :oial divide ndi ;n r.susct ol ib; year eadtsK 2E*h February. 1874. 
of j.j Pence p-.-r share winch. tuKeUi-ir wiih (heir rL-!a:-:d rax crvdns. art equivalent to 7^37 pence per share 

• 1972 72: 2 •> pence 1 ol which apnrovimaicly on--;hird would be disiribuied as ar. tnierun ditidePd tn January, 
1974 and fbe balance ui July. 1974. 

Under existing cmurti.-r- inflation totnslaunn. dividends to be n.-coimoepdcd in respect of the year ending 
toll) February. 1974. would be Imiltcd 10 I.S37J pveer per share which, together with the related tax credits, 
•arc com valent 10 2.425 n-nct p-.-r share. 

The new ordinary shares to he- issued m connccuori with (be proposed r:gbrs issue w-tfl rani: pars passu 

• with :bc uxisung ordinary shares and uili entitle the holders to snare m lnU in all distributions mad* 
li(*r*nftcT. 

4. Bases and Assumptions relating to the Profits Forecast 

Tte orotits forecast fur the companies in the- Enlarged Group for the year ending 2 Vh February, 1974. 
which is tabulated above has been made 00 the followuia bases and assnznpnocs; — 

>a- Accounting bases 

1. Tb'’ companies bc-uu: acquired hav- nut prepared accounts at 28Ui February. J97S. ibe start ot ibo 
foreeaet year, and therefore- acvuums straddling this da-.v have had to be appottinned to arrive at a 
proper starting position tor the forecast. 

-■ lm«Trtl on ito- c«h do rr ions ol th>- acouisnjon 1 ocs :n era nons has been duputed from the acquismoa 
dates to ihc- dates ihc cash considerations are Utpc-cttd to be paid, 

3. 3 or the purpose of calculating torveast prc-actnus;iiw; profits ibe acQUisiUOD dates bate been tabes 
as Ibv dates condiiionaJ acuuisinon contra rts were --i changed. 

(b- Assumptions 

. 1. That there will be no dowimrm in Lhe ievc! ol muL-Qs or EjmSemn lrdustnal disoutea in tto» 
engineering and auion-.otivc- indastnrs. ;n the United Kingdom and the Netherlands. 

— Th.it do nwiertal currmi agency agreement 1 -, parocukirfy those operated by Dorsman. will be 
siaiiiflcpinly varied or f.rminatecL 

2. That Uk- Enlarged Group will DOI be aff 1 * Jtd by fm-Oiiii' cotuitc r-inflationary measures taken by 
immm Mis id the umu-d Kingdom anti the- Neiberlasdc. 

4. Thai (he anrane exchange rote between ibe Dutch gadder and ifae pound sterlinx dunae th* 
remainder of Uk- torreast year will not defier materially from DJL * en \t, rL 

5. T«un the- (orccast average annual interest rate applicable- ;o Uic Eniarsed Group's bank overdrafts 
during the forecast year will approximate 10 ifil n-r -rent. 

« Thai there win be- nu i-ODtnbouon to *be forecast prod is of the property developmetu dmaon from 
comractK not currently under m-goUation. 

7. That tlvcT*! will be no contribution to the forecast profits of KtfDt-Fs from new service depots winch 
may be opened. 

Thai there will be no contribution 10 Ibe- fori-uasi profits fnu: the Company's mveauneni in Bi-Was 

5. Letters relating la Uie Profits Forecast “" w ' 

The following ore copies of loiters received by the directors oi the Com pany ;— 

«:• From Arthur Andersen ii Co.. — 

Barji House. 

9 Cbar.onc Street. 

Winchester Ml 4£U. 

Tb- Directors. SeB1 *“ ,Mr - 1973 * 

• A. Robinson Group Limited. 

D.:ar Sir- 

Ouumcnt to be dated 24th September, 1973 

, ,: lL ' , ba *f r r,r '-ucd Uu- accoBniiiig Das. s jpp.iL-d aid in-. ..-aicmaiiosjs njade m prepan ag the prolli forecast 
of G A Robinson Group Limited end us subsidiary-- ■ the Enlarged Group", as defined £ •Ji- abote- 
m-.-atioocd Document!. lor which profit forecast ifcr dsr'.-.eors an- so!e!y responsible, tor the sear eodme- 
JF-Ji February. 1974. sei oui under ■ Profit. Prtw.-cis a.-.d DinduRd*- cwhni mclodes the prtociMi 
asaumpilon* made by the directors upon which she oroiu ftm-m is based - ifce ibi-iwei-i.^ r»™™_2T 


aix-nnJingly. « f express no opinion on iheio “ ' ' 111,15 *“**’ 

uur ri-wv judwoicd ibai the prom f on-cast, so lar a* rh- a'.-cour,uss bases and caiuiiaooas are coooe— j*o 
has been compiled on the bams of Uu- assumpiiuns inadi by th-. dir-.etors referred to above and is presented 
un a basis mmkuucui with ihe acconniing Po1«'.l-s s,.i mu ur.d-.-r - Financial ’T.ionnaLoii in ihV above- 
pi-ntioih-d DocumenL However, inasmuch as ihi pr-.fii forcoas; ar.d Ac asruaiptiocs relate to the nature 


ai.d rr.ay bo aBixiod by unforesten events, m- car express co opmios or. Lie proSr fort-casL cor on how 
-.-toscly ft will i-orrcspontl to ibu actual rtvulis put on Un ^5s-jmp-.;ons a.-. -.* ath :i m bas-»tL 


From Samuel Muiiiogu & Co l.imm-d.— 


Tfci- 3 ;r - 1 tors. 

L-. A. Kohiusun Ciroup Lniiilril. 
Drar Sirs. 


w ot* ^ss-jmp-.ions tr.: m .' aii :i » based, 

Vonrs faiibaulfy 

ARTHUR aj.derse:: i CO. 

Chartered AccountAiitA 

374 OH Broad StreeL 

, i-waton EC2P 2BY. 

793a Sesiember. 187T 


Documeat to be dued 24th September, 1473 

•i:(B rcfvrviav 10 ihe above- in-nuvncd DoLumem •••hii!i .r.ciudcs a iu-^^ar a* am*-, a* ft a 

‘irtssss? '"T. E, ^f rnov '* te^mcD^^ocSSisr 

opon ,n S h^ h .h^to^M’^hnscd 3 ' ■' VJk °* t ” 01 y03r b ““ *«* 

wv have also . onsidcrcd the letter addr-s^d m yoarocivc* from Aruinr .G-otor-cc 4 Co. resardins the 
- 10.101 ms Oa-H-s applied and ibe .alcuiaiions made :r. prvpanfcg ;cc prot; for— as; repanung uac 

% 'b" awuinpKosas rn.ide by vou and on :h- aivtmnaiap bases a=S ertcuiaLoss revuvrod b? Arthur 

"Sft rtS . S a, - * ,K ‘ roreC35 ' of St- FL-Ilargod Group's prows for Urn year 

r-asonabto! ““ dilX, ’ a ° rS an; «« prepared on a "basis 

Tours faithfully 

WM'-'EL MONTAGU i CD. T.K 51 TED. 

M. S. KOSE.VEEHC. 

Djrecfor. 

FRO FORMA BALANCE SHEET OF THE ENLARGED GROUP 

->««- 

iiwd!!!“ a: 1 nfsT ,9T:: ' lranslaI " :I os,rs “* e«cacg- rc:c of Oil. «2i§ u iL 

WebsTiT j; u:st 157;:" 

Tne -.o3Uiin>.d iirur-.s bavi- bcc-n adjusted m — 


v : ■ I, v S’ ln '/ “^ ,s anmirtU inn apprnxraa:. :o -he boa;: valaes show* :a~he ha!»~r- 

ttESUTSZ?* va,ura 01 ^ h8i ^ w ' « *5* - .Wa»s> ftaulm 

SrPS?™. Park 3n 1 !: ' ,ndy * BT ’ Av '- « Touts for StM.Wl :c tasi. =-^2 -j- - DM . r 

"■ W sr nf th.- roia»-d 'a* liability atewtng for ut PeStflf of capm; losf»s -eler-*d*to *5 vS?®; 
to ibe NatcBicni ol snc’.f. at the GAR Group. -eierr-a u 2a h«e 2 

Continued on next page 
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,-or 


^ of pons and Huso-alt Tor a share consideration valued U fGWM BltiAjnfee 

m JK.OOO nut of the related tax lability. __ 

xOOO 

Current assets 

Stock " MIS 

Land and property developments in pro grew .................... — « 

Quoted investment _ ... » 

Current liabilities 

Banit overdraft, secured 231 

Creditors „ .. „ 1 

Accrued taxation 1 „ 

Net current assets 
Property, plant and equipment 

At coat or valuation 

Land and boUdmss - — - Si 

Furniture and equipment ....... ................... — •— 

Motor vehicles — — — igo 

1,447 

Accumulated depreciation - <18a 

Deduct: mod 

Deferred laxatioo - TS 

Mongo*: Ukuu - £n 

Debenture stock 

Lank loan - — "« 

Pension reserves — — — 


Net tangible assets — • - — — - — 

Rep resent ms: m 

Share capital * n sah 

Shar.* premium account • — — 

Surplus arb-int: from toe revaluation of properties - - — 

Retained profit — ^ 545 

636 

.« lh F „hraarv nu being prior to foe acquisitions and disposals Mentioned In this document the 
nei wobble £s£w ri the CompaS? and vis subsidiaries unwanted to £635,000 as show bejow. This com para 
with the net tangible assets of 1626.000 shown above. 

FINANCIAL INFORMATION 

t!> tEL ‘Tnfnmatton set out below relating to the GAR Grom* tuu been extracted from acco unt? of the 
i^mwqy irabsidiaries for the year ended 38th February. 1973, wUcb were audited by Arthm- AadaMenfc 

Co.7 and fmi accounts of the Company and its subddiarvss for earlier years which were audited by the 
Company's previous auditors. 

Accounting Policies 

The ortnetpal J'. counting pobaea adopted by the GAR Group are: — _ ^ 

(a. Ttw roMolidaied balance sheet Includes the n« assets of aD the cwnpa ntel to the GAR Group after 

ad lusting for mu-r-comuany balances and the share capital and pre-acoualtjon profits of the subsidiaries. 
Th”«Sfemenr or consolidated profits Includes th e re sults of opera tions of an the mfbsldlartea since i .their 
effective dates of acquisition. Inter-company profits are eliminated lo arrtrtnfi at the results of the 

UAT Al7nc U iv' subsidiaries are dealt with on the basis of acuuMtlon accounting. When share* are Issued to 
n-f-povi of an acquisition, share premium is computed by reference to the stock market price of the 

vompany s shorts at the ome of the acquisition. _ , _ A ____ 

•hi Tornov.-r repr-.-sems the net bllllnes far poods despatch ed an d services rendered by all the companies 

in the G\R Croup after eliminating Inter-company transactions- 
, c , jtiouk is slated at the lower of cost ion a first-in, first-out basis) Including, where appropriate, production 

o\-i’rhead< and n« realisable value. 

id - . Land and property developments m progress are staled at the contract selling price of wont completed 
net of progress pjvmenis. They are Included to current assets because the deveMWDents are au 
expected vo b-- -void within a year. Profits on these developments are recognised on a percentage of 

fci "Krei-lltod^Iaud and buildinss are stated at valuation fn 1965 or at cost to the GAR Group. Other items 

of property, plant and equipment are stated at cost , , _ _ 

Depreciation has been provided at the following approximate annual rates, primarily on a reducing 
balance basis, Lo write-off the cost of the assets over their estimated useful Hves— 

Per cent. 

Commercial vehicles 

Motor vehicles " 

Fixtures and fittings - — “ 

Plant and machinery ■■■ . 

\'o depreciation has been provided on buildings: the effect of so providing would be Immaterial, 
if i Deterred taxation represents taxation deferred as a result of tax allowances tor property, Plant and 
foaipmeiii exceed lag the depreciation provided In the account*, and taxation wWehwouM arise if the 
properties held by certain subsidlarici were disposed of at the fair values attributed to them on 
consolidation when they were acquired by the Company, or when they were professionally revalued. 

Taxation is deferred at the raw applicable ia the year to which the deferral arises. 

fci Goodwill represents the excess of the cost of Investment In subsidiaries over me fair value « the 
net tangible assets acquired. Except in the case of land and bulldtogs fair value has been taken to be 
ih<- some as book value. 

Pr °Tho consolidated profits of the GAR Group for the five years ended 28th February. 1WS. «m the bails 
defined in - Accounting Policies ” above and the notas below, were:— 

Tear to 2Mb February 

ram rwo rm rm roeo 

1969 tore 1071 1*73 1*73 

Turnover- 

parte »* « =“ » 


Cost of sales and expenses excluding the following Items 

• ipe rating profit before charging the following Items ... 

interest 'Note 2i 

SUeoreciation - 

Profit (loss) before taxation and extraordinary hems 

Taxauon iTfote Si 

Profit (loss) before e xtr aordinary hems 

Write-off of otwolew stock -Note 4i .. . 

Wnte down of property, plant and eqmpnient at Plas 
Coch (Note 5i 


Net profit (loss) j 

Preferred dividends iNote 6t •_ ____ 

Profit (loss) attributable la ordinary shareholders - .. 3J 32 <!7» itoi 

Ordinary dividends iXoie - *2 1 

Retained profit (>M> ^ ^ ^ 

IS °"l’ The contribution which companies acquired during the year ended 28th February. 1«3. made 
profit before taxation for that year a as follows: — 

Sandicrofr <12 months 1 profitsi - — :— — 

A ESS Group 18 monihs 1 protiisi — • — — — 

Baker Group <2 uiomh^' prohtsi -— — -•—-•• — 

Walker <2 months* profits) — — 


Contributed by companies which comprised the GAR Group at 39th February, 1973 


Tho profits i losses i before taxation and extraordinary items of those co m pa n ies for the iastthree yean, 
as shown In circulars to the Company's shareh o ld er! issued at the rimes of the aeqmmrions, were 
as follows:— 


fiandlcrort Period from 13th September. 1971 (date of incorporation) to 38th February, 1973 — 

,p« Group Year ended 30th June, 1372 ...... - 

Tear ended 30th June. 19T1 

Year ended 3MU June, 1970 


Baker Group Six months ended 30U> September, 1973 (4) 

eaxer v ™ u Year ctK3ed 3lst MaR; j li U72 96 

Stx months ended 31st March, 1971 18 

Year ended 30th September. 1978 - S3 

Walker Eight months ended 30th November, U73 14 

Year ended 3ist March. 1972 — 2S 

Year ended 31*1 Marcn. IB 71 — 48 

Year ended 5ist March, 1970 - 18 

Following the disposal of tho Plas Coch caravan park, an Note 5, and the Caravan Park and Sandy 
Bay Hotel at Tovryn. referred to herein. Camus ceased to trade. This company contributed the 
following amounts io the profits before taxation of the GAR Group:— 

1969: £54,000. 1070: £53.000. 1971: 125.000. 1972: £36.000. 1973: £34.0061 

Imports and Kingcraft lagL-tfaer did not contribute a material uassa to the profits af the GAR 
Croup in any year. 

Another subsidiary. Benson, was sold to tho A ESS Group t prior to the acwt lg h lo n of the AESS 
Group by the Company) with effect from 28th November, 1971. Benson c o mrflmte d the following amounts 
to the profits (losses) before taxation or the GAR Croup before It was sold:— 

1969: £11,(100. 1970: £13.000. 1071: (£27,000). 

The drop in tool sales In 1973 Is largely due to the disposal of Benson. 

3. interest relates to bank loans, overdrafts, debentures and hire purchase debts. 

z. Taxation, including deferred taxation where appropriate, has been charged at the rates applicable 
In each year. At 28th February, 1S73. certain companies to the GAR Grasp had tax trading looses of 
approximately £71.000 which may be offset against future profits of the same trades, and capital losses 
or £4.7,000 which will be offset against the capital gain arising from the disposal of the Caravan Park and 
Sandy Bay Hotel at Towyn. 

4. Following a stocktaking by professional valuers to November, 1971. an amount or £73,066 
<£95.000 less a related lax credit of £22.ooo i was written off as obsolete stock relating to prior years. 
It is not possible to estimate the extent to which this write-off should be allocated to earlier years 
and therefore the whole of the write-off has been allocated to 1971- 

5. The Plas Coch caravan park was sold in the year ended 28th February, 1973. hut the directors 
considered the loss in value of tho caravan park io have bees inherent In Us value at 38th February, 
1073. Accordingly, a write down of the am id pa led Joss on sale of the caravan park, £41,900, was included 
in the accounts at 35tfa February. 1973. 

6. Dividends at the rate or 20 per cent, were paid ou the pr ef erred shame la aB the above yean 
Rscopt Hut only 10 per cent, was paid in the year ended 38th February, 1973, since the preferred shares 
were converted into ordinary shores on 30th November. 1972. 

7. inmrlm and final dividends on U>c ordinary shares is the years coded 28th February, 1968 and 
1970 totalled 15 per cent, gross. An interim divMend of 2) per cam. ns paid In the year ended 
28th February. 1971. For the year ended 28th February. 1973, a final dividend of L7S pence per share 
was paid, which lx equivalent to 2.30 pence or 10 per cent tachxUng the related advance corporation tax. 

g. The aggregate emoluments ol the directors of the Company for the year ended 38th February. 
1973. amounted to £1B.0M. Under the arranaetneuts Btor to force, the emoluments of tbs present directors, 
including Mr. Fanntr. in a full year would amount to £28.009. 

Mam* sum 

The balance sheet or the Company and the consolidated balance sheet of the OAR Group at 28th 
February, ion, on ihe basis defined Is ■* Accounting Policies" above and the notes below were:— 


Ttu* Company 

fW rwa 


Current assets 

Land and properly developments to progress 

Amounts due frtua subsidiaries — — „ 


Current liabilities 

Bank overdraft secured (Note 1) 

Creditors 

Taxation 

PropvKd dividends — 

Amounts due to subsidiaries 


The GAR Group 
row raoo 


Not current assets 
Property, plant and Molpment 
At cost or valuation— 

Land and buildings (More » 

Furniture and equipment 

Motor vehicles 


Accumulated depreciation ... 

Investment . in subsidiaries 
Deduct: 

Deferred taxation 

Mortgage loons (Note 3) 
Debenture mock (Note 4) .. 


net tangible 





Representing: 

Share capital (Note 5) — — - 

Share premium account 

Surplus arising from the revalnatha of properties 
Retained profit — 


Less; Goodwill 


L The GAR Group had overdraft facilities of £950.006 at- 38th February. 1973. which were secured 
by guarantees, by tagal mortgages over certain properties and by first floating charges over the other 
assets of Um GAR Group. 

2. The balance of land and boll dings includes properties valued at £217,660 by professional valuers 
in 1965. and properties acquired with subsMiartes during the year ended nth February. 1973, which are 
included at fair values attributed to them at the time of the acquisitions, amounting to £403,069, or 
the land and buildings, £621.000 relates to freehold properties and £08,606 to properties held on long 
lease holds 

3. The mortgage loans are secured on freehold properties and the Interest rate applicable to the 
majority of the loans Is 6! per renr. 

4. The debenture stock is secured by a guarantee from the Company and by floating charges on 
certain assets of the GAR Group ranking after the Heating charges mentioned In Note L The stock 
currently carries interest at 2 per cent per annum above the Midland Bank Limited base Tate (subject . 
to a minimum of 9 per cent.) and Is redeemable at par on Sist December. 1974. 

5. The share capital shown above includes £99.000 of shares Issued sub s eq uent to 3Stb February, 
1973. in respect of acquisitions effected prior m that date, 

(ID Dorsnma 

The following Is a copy of a report received from Um auditors and Joint reporting accomniants. 
Segall A Co., Members or Ncdertands Jnstitmn van Regtsteraccoumants. and the Joint reporting accountants. 
Arthur Anderaen & Co., chartered Accountants:— 

The Directors. 

G. A ROBINSON GROUP LIMITED 22nd August. 1973. 

Gentlemen, 

We have examined the consolidated balance sheets or Technlscbe Handelmaatscfaapptj Van Rooy 
Dorsnan B.V. and its wholly owned subsidiary Inducar B.V. (to nether referred to as " Dorsman "i at 
31st December. 1972, and earlier accounting dales as shown below, and the related statement of 
co nsoli dated profits for the five years ended 3ist December. 1973. Our examination was carried on in 
accorda nce with generally accepted auditing standards applied In the United Kingdom, and Included all 
wuce dmes that we considered necessary la the circumstances. 

Doiuuan maintains Its accounting records In Dutch guUden. Far tbe purpose of tbts report the 
accounts have been translated huo pounds sterling by applying (a all items the exchange rate of 
D.fl.6.20 to n which approximates to the exchange rate at the date at release of this report f24th September, 
1973). 

Inducar B.V. was acquired on 30tb April, T96S, »mi accounts tor an insignificant portion of tbs 
operations of oarsman. At 31st December, 1973, ft had net assets of £23.000 consisting entirely of an 
amount due from its Parent Company. 

Accounting Policies 

After m aki n g the adjustments referred to In Note 1 to the statement of profits and Note 1 to the 
balance sheets, the accounting policies adopted by Dorsman are the same as those adopted by G. A 
Robinson Group Limited, except for the depredation method adopted for motor vehicles. The principal 
accounting policies adopted by Dorsman are: — 

(a) Turnover represents the net billings for goods despatched and services rendered to third parties 
during each year. 

fb) Stock is stated at the lower of coat too a first- to, first -om basis) and net realisable value. 

<ci Property, plant and equipment is stated at cost, except tor leasehold property, which ts stated at 
valuation m the balance sheet at 31st December, 1973. 

Depreciation has been provided at the following approximate annual rates, to write-off the cost of 
the assets over their estimated useful lives: — 

Per caff. 

Leasehold property 3 on a straight line basis. 

Plant and machinery ........ U on a reducing balance basis. 

Motor vehicles 25 on a straight line baste 

Depredation on the leasehold property has been calculated by reference to the original cost of the 
property. Depreciation calculated by reference to the valuation figure would not have been significantly 
different. 

<d) Deferred taxation represents taxation deferred os a result of tax allowances for property, plant and 
equipment exceeding the depredation provided to the accounts, and taxation which would arise if the 
leasehold property was disposed of at the value at which It Is included in the balance sheet at 31st 
December, 1972. Taxation is deferred at the rate applicable in the year in which Uu deferral arises. 

Profits 

In our opinion, the followl/u: statement gives a true and fair view of the consolidated profits of Dorsman 
for the five years ended 31st December, 1972, on the basis defined in “ Accounting Policies “ above and tho 
notes below:— 


Turnover 

Cost of sales and expenses excluding toe following Items 

Operating pradi before charsing the following Items ... 

Interest on mortgage and other loans 

Depreciation 

Directors' emoluments (Note 3) 

Pension costs tNotx 3i 

Profit before taxation Bad special pension costs 

Provision for taxation iNote 4) 

Profit before special pension costs 

Special pension costs iNote 5) 

Net proto 

Preference dividends (Note 6j 

Proto attributable to ordinary and priority shareholders 
Ordinary and priority dividends (Note 6> - 

Retained proto 


Notes: 

L The results set out above are based on the audited accounts of Dorsman adjusted to reflect the 
accounting policies adopted by G. A. Robinson Group Limited tor stock valuation, depreciation ou plant 
and machinery and deferred taxation. Other adjustments have been made to accrue actual warranty con& 
allocate pension costs as set forth in Noie 3 and reduce depreciation on the leasehold property. 

2- The aggregate emoluments of the directors at Dorsman under arrangements now In force would have 
amounted In a (dll year to £16.006. 

3- Dorsman has a fully insured pension scheme for substantially all employees and. in addition, there 
are uninsured schemes for three employees. Pennon costs are accrued currently and full provision has 
been made for (he actuarial obligations of the schemes 

The benefits secured under the fully Insured scheme were Improved In 1968. The cost of securing the 
Improvements for service prior lo 1969. £36.000, has been amortised In equal amounts over the five-year 
period ended 31si December. 1972. 

A The provision tor taxation covers taxes on profits levied in the Netherlands at rates r anging during 
the period from 46 to 43 per cent, of the profits before taxation. Profits distributed to the Dolled Kingdom 
by way of dividend would currently bv subject to a withholding lax of 5 per cent. 

5. Special pension costs represent charges made in 1972 to provide substantially I m pro v ed benefits 
for certain members of management, principally Mr. O. W. C Dorsman. This provision is shown net of 
related taxation of £30.0611. 

6. Dividends hav.< been paid annually on the Issued share capital at the following rates: 

Per cem. 

Ordinary Shares m us In 1969) 

Pnonry Shares 5 

Preference Shares 5 

The preference shares were redeemed In 1871. 

Balance Sheets 

In our opinion the following consolidated balance sheets give a true and fair view of the sate of affairs 
of Dorsman at 3lsi Dec em ber. 1967 to 1972, on the basis defined in ■■Accounting Policies" above and 
the notes below:— 


31st December 

raw 


Currant assets 

Cash 

Debtors ... 
Stock 


Currant liabilities 

Creditors and accrued expenses = 

Current portion of loans iNote 2i 

Taxation 


Net current assets . 

Property, plant and equipment 
At cost or valuation 

Leasehold property (Notes 3 and 4) 

Plant and machinery ..... 

Motor vehicles 


Accumulated depredation 


Deduct: 

Mortgage loan iNote 4) 

Other lans-ienn loans (Note 2i 

Deferred taxation (Note Si 

Pension reserves (Note 6> - 


Representing: 

Share capital iNote 7) 

Surplus arising an revaluation at leasehold property 
Retained profit 


1967 

1968 

1969 

1970 

1971 

1972 

7B 

IU 

77 

122 

73 

33 

204 

279 

302 

. 3M 

340 

335 

188 

207 

225 

313 

302 

3J4 

468 

590 

604 

738 

715 

682 
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— 
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— 

154 

223 

216 

245 

263 

177 

91 

ID 

19 

U 

11 

79 

38 

87 

55 

SI 

32 

57 

— 

— 


1 

— 


34 

300 

281 

338 

326 

313 

184 

290 

323 

460 

389 

369 

4Be 

406 

406 

486 

406 

403 

85 

a» 

93 

109 

116 

120 

31 

u 

16 

16 

17 

23 

__ 

— 

1 

- 

— M 


522 

310 

515 

531 

539 

546 

(73i 

1861 

Oil 

1105) 

■ 1211 

•87) 

456 

430 

424 

426 

418 

459 

172 

161 

151 

141 

131 

121 

26 

21 

IS 

lo 

69 


n 

91 

82 

36 

58 

115 

96 

63 . 

72 

77 

88 

63 


■ 

■ ■ — 1 


___ 


310 

726 

321 

379 

368 

299 

315 

•794 

126 

507 

. 4.79 

529 

““ 

=*■ 


«=“ 

“■ 

car 

145 

145 

145 

145 

32 

33 

•— 

— 

— 

— 



29 

170 

249 

281 

362 

407 

468 

315 

394 

420 

507 

439 

529 

^ m=a 


. B-tia 


mo— ir, 

rnumm 


L The balance sheets sei out above are based on the audited accounts iff Dorsman adjusted to reflect the 
accounting policies adopted by G. A. Robinson Group Limited for stock valuation, depredation on plant and 
machinery and deferred taxation. Other adjustments have been made to accrue actual warranty costs allocate 
pension costs as set farth tn Note 3 to the statement of profits and reduce depredation on the leasehold 
property. 

x The other long-term loons consist primarily of a Joan from Mr. St. van Rooy which, under die terms 
of (he acquisition, will be repayable In toll during 1973, This loan and part of the mortgage loan an classified 
as current liabilities. 

3. The leasehold properry consists of buildings built to Dorsman's apectflcatlous on land held on a SO year 
lease from 16th May, 1964. The pro perry is included in the balance sheet at 31st December, 1073 on die basts 
of an open market valuation of £403.000 cDJLJ.aOOW) by Jones. Long. Woonoa B.V.. Surveyors, made to 
June. 1912. 

4. The leans af the mortgage loan arc an follows; — 

Part A Part B Total 

Balance at 31s1 December. 1972 ...... ffil.OOu £46.968 021.066 


Interest rate , 4J per cem. 59 per cent. 

Annual repayments £10.080 Nil 

The balance of Fan A and the tola! of Parr B are repayable hi full on ISlb June. 1975. 

The loan is secured by a mortgage on Doreman's leasehold property. • 

5. Deferred taxation at 3lst December, 1972, represent! (a) taxation of £90,606 deferred as a result 
of tax allowances for property, pLmi and equipment exceeding depredation provided to the accounts, and 
lb! taxation of £25,000 which would arise if the leasehold property were disposed of at the vajne at which 
It was included in ihe balance sheet. 

6. The pension reserves represent provisions for the uninsured actuarial obligations relating lo pension 
schemes for three employees and accrued prior service costs relating to other pension schemes. 

t. At 31st December. 1972 share capital consisted of: 

Authorised Issued and fully pahl 


Ordinary shares: 499 of DJL1.W0 each 
Priority shares: 10 of D-fl. 100 each 


Issued and fully paid 
D-fi. 

300 Of D.fl.1,009 each: 300,980 
10 Of DJJ. 106 each: 1,000 


There have been no chanzos to the share capital since 31st December, 1972. Preference shares Issued 
to 1065 were redeemed to ion. 

Accounts 

Ko audited accounts have been prepared by Doraman since 3lsi December 1972. 

Yours i a M hfally 

SEGALL & CO. ARTHUR ANDERSEN k CO. 

Members of Nedcrlands insUtuur van RcgUteraccoununt* Chartered Accountants. 

IW> Kwft-Fl* . _ J , 

The (oilawtog Is a copy of a Report received from the auditors and joint reporting accountants, 
J. m. Edmond & Co., Chartered Accountants, and the Joint reporting accountants. Arthur Andersen & Co_ 
Chartered Accountants- 
The Directors. 

G. A. ROBINSON GROUP LIMITED. 23nd Angnst, 1973. 


C “Sr?*M, , va examined the balance sheets of Kw*-Flt (Exhawto £ Brakes) Limited f” Kwik-Fit >•) at 
n W tl 1 n ° Hter acwSmlitodajwi as show botow. and ti» related statement of proflis from 

'mss (date of in corpora tlon) to 31st May,' 1973, 

** .®S555“jSi«S» “cow did noiohwrve the physical Stock cornua made at accounting dates pnur i« 
urn and Kwtk-FU's records do oat permit adequate retro active rests of Uie stock quantum 
3151 : May. 1W3. ad ammr nf the dgnlflcauco of the stock figures, Arthur Andersen k Co. 

Prior to »at May. 1*73. or Pfi ffte unw.iw. rt 

Mjvbflra hfliuwn fh& ftwr vccotmttnc periods ended oc tfsa? dk*e- Howftwr. J. M. * r -*- 

kLJ^SmSSS vSwSSk foinSlod from 31st December. 196®. to Slat * ***** 

£Tsim* flguresdurtoBttSperiod and they expressed unqualified ornmons on the accounts. 

AKutmbvflPJW" a(UusnlKnt5 reIerre<l t0 Jn NoIe ! „ .he «f . protewc IW» » » »« ha lanu 

alter -Annim in Kwik-Flt sre the same aa those adoplcd nj l. a. Kobtnwi 

SS' l£li«TwSf fertile depredation method adorned tor property. Plant and equipment. The pnnapa 

^SrJ^reS^e^fSSi ft? 80*8 despatched and services rendered to Child parties durtg 

a^as?rMif£es*v!SffT-i.-j« 

estimated useful Hweo— Per cent. 

Plain and machinery — 7 " 7 . C5 

■ >. SP hnM° bn aroveipep ts" airs' 'beiiw^i^'rttend over toe period of the lease. 26 «*”■ ' deweaatlo 

applicable to iha year is which the deferral arises. 

PM ^ 0 ur opinion which to the ca* of Arthur Andersen t Co., for the reason relates y*. 

,h«^ Ia irer theoertod teom Incorporation to Slat May. 1973 . column 5* and not to Uw incLil*, 

Policies" above and the notes below:— • > z 4 s 
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4 monihs 

Total rm 
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Df-vmbe. 

December. January, 

January, 
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1970 
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3Ui Mas 

(Note 2) 
£•060 
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1973 

£000 
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(3) 

5 

48 

27 

77 

(1) 

1 

19 

13 
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■■ 
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■ ■ - 
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3 

23 

14 

44 



Year to 31st December 




roee 



1968 

1969 

1970 

1971 

©72 

1.471 

1,2911 

l.RvJ 

1.677 

1.821 

1.217 

1.211 

1.418 

1.492 

1.543 

254 

IW 

206 

183 

278 

8 

8 

9 

y 

13 * 

2D 

18 

19 

22 

22 

41 

34 

46 

31 

31 

17 

21 

20 

20 

17 

168 

78 

172 

97 

195 

78 

37 

80 

46 

98 

90 

41 

92 

El 

IBS 

— 

— 

— 

— 

35 

90 

41 

93 

51 

• 67 
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■5 

5 

_ 

— 

85 

38 

87 

51 

67 

B 

4 

a 

a 

6 

79 

33 

81 

45 

81 


2 LiO 4.19 3BJ 

rsrf of miiw airi gmensea e x e toi i l nc tte fofiowtng Items 31 193 ^ llJ 7611 

Operating profit before charging the following Items 1 ™ 4 ; 14 J 

interest on bank overdraft — — i 4 o 2 13 

Directors' emoluments (Note 3) i “ 7 an 

Rent (Note 4) ‘ __ 

Pram doss) btfwra taxatim J3) 5 fo 13 B 

Provision far (benefit of) taxation — (l > • j 

Net Profit flow) tNote 6) , 1 3 , 73 _ 

■T Tt» rtsmts sec out above are based on the audited accounts or Kwik-Fit adjusted ro refit 
the a«Muntin*poUcto adopt cflby G. A Robhaon Group Limited for deferred luxation and accruals l 
bniMav nay AD adtanznenta have Dees made by J. &L Edmond & to. 

2. AJtooweh W) l was ioconHirated on 31 k December. U69. it did dm commence irad.ns on 

^ 1 Sregate emolumems or the din«tors of Kwik-Fit under arraiwem..-nra av» id tons wo. 

have amounted to a full year to £3^00 firlmlmg the tnxfiumenW ot Mr. farmer which will be I 

“T'KfR Premises. The present annual rantal conumunco: 

ap pr oximately DS.006- _ _ 

5. {jo drrtdemis have been paid or proposed by K.wtk-FiL 

BalancR StzceJV - r 

In our tmlnkra the following balance sheet at 31st May, 1B73, gives a true sod fair vw» of 
state of affairs of Kwik-Fit at that dale, oa the basts defined in " Accounting Prikw* obor e j 
the notes below. In the opinion of J. M. Edmond A- Co., the following balance sDi-eu n\ to; carl 
accounting dates also give, a true and fair view of the slate of affairs of Kwik-Fit at (hose .dsm 
too same baste but. tor the reason staled above, Arthur Andersen * Co. are unable io express an opa 
on the balance sheets af those. dales. 


Currant assets 

rineh 

Debtors 

Loan (Note 3) — 
Stock; 


Currant RablDtles 

Bank overdraft (Note 3) 

Creditors . — — 

Taxation 


Net Luriuitt RaMBtfos ...... 


Property, plant and u q n lp n wt - 

Af cost— 

Freehold property (Note 4) 

Leasehold Improvements 

Plant and ma drill ery 

Motor vehicles 


Accumulated depredation 


Deduct: 

. Deferred taxation 


December, 3 1st January, 

31xt January, 

3UH Jji 

1970 

1972 

1972 

1973 

£-000 

nnM 

I iwu 

run 

2 

1 

1 

4 
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So 

3! 

‘ — 

5 

10 

U 

— 
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6 

28 

66 

67 


(4) 

(10) 

m 


— 

— 

* 

5 

22 

56 

56 


Net assets (liabilities) 


Representing: 

Share capital (Note 5) 

Retained profit (accumulated loss) 


Notes: .‘ 

rhe ac«MSrtine 1 Mlffri2^n^ 0 Sl"r ,,v 5 a™ tased on the audited accounts of Kwik-Fit adjusted to n 
■ t r0DT ^? e7 ? s M advance to a director which has been repaid since :im May ibt:: 

.. ASKSi ’1™"^° .SnS7Ur , -i s ;,.TJ. n in % .£f s, ,-s i 

PVT annum. The option Is exercisable until 31st October 1975 y R at an rpnt °* E 

..capital is 100 ordinary shares of £1 each. ed for casta at par. The autfcurued 6) 

Accounts 

No audited accounts have been prepared by Kwlk-Flt since sist May, 1973. 

J. ML EDMOND k Co., Tom* fatthftxlly. 

Chartered Accountants. ARTHUR ANDERSEN & 

Chartered Account! 

Civ) Webster 

&£££ * M W “ .ccn,,™. Ert 

(Stone red .Accountants:- Joint reporting accountants, Arthur Amtenwa b 

The Directors, 

G.-A. ROBINSON GROUP LIMITED. 

Gentlemen, 2lnd -' lJBUS, • * 

and ca liter*' a^mmtiw ^at»T*as^gtamro 'b^w*' Md'to^iSafmf 0 *} 5 f " Webster •*> at 31st May. 

tone months ended 31st May.^ 1FHL ' ™ Telated statement of profits tor the five yram 

01 l accounltn “ da|p * v** 

ar«r rc/sr 

Andi.Tsen & Co. are unable to express an opltoonon the °hatol of lbe ttnures. Ar 

the statement of profit* tor the 'five years ended on rhai iirre 1C a,^?. e *“ ?, nor ,0 31,1 August. Mil. a 
audito rs thrnughota toe five years aid ”oo Eric 5. Bro-.vne * Co.. Webs 

figures during tote period and they expressed ifitiUtef 0 55oSS to 10 1 

Ac cim ting p o Bc fo s 

The accounting policies adopted bv m ,k. . 

United. The prinopal accounting policies adopted 'weha'S- *5 ^ aS<we<J hy G A Robinson G 

Mi ™' ““""'c calc. 


Fixtures and fittings *** , is* n< " 

Ucferred taxation reprsseuis taxntton^deterred^as "a rnsnii nr 
■ ^depreciation nrovi^d in the a^Lr2 f for Property, plant 

Prior ro 31st August, t973. but the effect of ra 

®™ ASS the n ^ 3 ^rf B w?SS I for toat*perfod “Si 'our 3131 Majr - 1*3- E’*' 

alww and (he notes be tow. in the opinion of Eric s AnJ! ^ e hn«! In ■■ Accounting Pobo 

the five years ended sta Aagust, lS^X tilB Wtowlng statement of proflti 

yeara on toe same basts, but. for ttereummaM atone “JlJUTJS* “ “ro^ of Webster for t 
opinion on too profits for those warm-T^ “ we ’ ArUmr Abdersen k Co. are unable io expna 

_ 9 monfi 

Year to 31st August list, h 

rm ffk 

Cost of sales and expenses extihiiiiQg the foiioiidng: irein* U7 L" S ^ 

OwradnB profit beftee dwrgjng the foUowftig ( ^ na „ 14 ~"ri “Z — — 

Bank and hire purchase Interest n a 23 M - 31 1' 

Depreciation — * J 1 2 s 

Management charge -(Note » — _Z. . 8 2 7 4 : 

Frafh (ioss) beforo . directors* emotaaems. 11 . - — — 

toxaiioa and ex tra or dinar y tow ... 

Direct Ora' emoluments (Note 3) ..„• }* 25 27 S (1 

Proto Goss) before texadou and — — 

extrasrdisarr items 

Provision for (benefit oCi taxation 1 — ■— * 10 9 12 H 

... « 3 s : ^ (S 

Profit (loss) bafoni extraonOnary item ... “ — - — ■ 

Exmtonlliiary Items (Kott 4) ■ 3 _ 5 1 6 kl 

*»«t proto (ten) (Note n — I — I — “ — 

^ .3 l 6 (16 

1. The resuhs xi om above are based on the audited a cm ants of 

n.af m fare, w 

i. The extraordinary credit in the year ended star Aimur iobo r.n„ .. , . . . . 

a customer tn consideration of the otnccBatJon of a 
taxadob. The extraordinary chaws' In the nine nMottaral^yi^M^ 1 ' 

aotidpated JMwn the disposal of .certain property. plaSrSd^SnSt. a ^ 

' 3. No dividends have been paid or - proposed by Webster. 

StMCtf ' 

In our. Ojrfntoa the fofluwlng balance sheets at 31st Mar, 1973 and tiw inn „ , 

and fair view of the state of affairs of Webster at those flutes m *nl' 

Pdfewa” above and toe notes below. In the Optoma at Erie S. Browae fc tfoSL n S SSii^iuiix^S 
at the earlier accounting dates ahn give. a tnia am fair view ^the state of 1? 
dates- on the same basis hot. tor the rea son staled above, Arthur Andersen * 
an optoton on the balance sheets at toose dates. ftnoeraen ft Co. are unable to ex* 


Continued on next page 
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"oncorde wins friends in U.S. 


MICHAEL DON I4E, AEROSPACE CORRESPONDENT 


TRDE ARRIVES back at 
3rly to-day after its brief 
sit. which appears to have 
much of public opinion 
tn its favour. 

aviation.- officials com- 
i while Concorde was at 
Airport, Washington, that 
;rafc was'* 1 gradually over- 
” the grudges expressed 
supersonic airliners “ and 
orl more- favourable com’ 
, being heard." - 

William Flener, the act- 
iuctaip administrator for 
ons in the Federal 
a Administration, said: 
a technical paint Of view 
e heard no complaint of 
•i' anything else, 
far as we are concerned, 
nenrde made a perfectly 
landing at Washington's 
Utmal airport here .crater- 
1 there were no problems. 
»ry respect we studied 
,-ere no problems." . 

:oben Timin', chairman of 


the U.S. Civil Aeronautics Board, 
who flew aboard Concorde from 
Dallas to Washington, said bis 
response was “positive,” and he 
bad called his senior staff . to- 
gether to tell them so. 

Mr. Timm said he was particu- 
larly impressed by Concorde's 
“great unleashed power” on 
take-off, "and the landing was 
like a feather.” He added: 
“The supersonic concept Is here 
and the supersonic airliner is 
here. 1 have no doubts in my 
mind that supersonic air travel 
has come to stay.” . 

Several hundreds of senior 
U.S. aviation officials have 
inspected Concorde at Dulles. 

The aircraft leaves this morn- 
ing for Paris and aims to make 
the 3.332-mile journey- in little 
marc than three hours, or half 
the normal, subsonic jet travel 
time. 

Aboard the aircraft unit be 
many U.S. guests, including 
senior Senators and Government 


officials concerned with aviation 
affairs, along, with representa- 
tives of the two manufacturers. 
British Aircraft Corporation ami 
Aerospatiale, and the two flag 
airlines. Air France and British 
Airways. 


BUSINESS TRAVEL 
MAGAZINE | 

British Airways is to introduce, 
a prestige magazine for the! 
business travel market, repine- j 
ing the current BOAC and BEA . 
publications Incentive and ’ 
Agenda. 

To be called Executive, it will 
be published bi-monthly begin- 
ning in April 1974. and ‘will 
offer readers and advertisers the 
choice of either a European/ 
U.K. edition or an International 
(ex-Europe) edition. 


British Airways plans 
more advance bookings 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS Overseas 
Division { formerly BOACj plans 
a big increase in passengers 
carried next year on cheap-fare 
transatlantic ” Advanced Book- 
ing Charters." 

During the present summer 
season. British Airways bas 
■carried about 36.000 advanced- 
book inn-char ter passengers 

across thr* Atlantic, anti the plan 
is tu raise this io 60.000 next 
year. 

The return fares. London-.Yew 
York, will range from £5S return 
in the olT-peak season to £82 in 
the few midsummer peak weeks. 
London-Tornmo fares will range 
from £60 l•••turn to £85 at the 
peak. Similar fares will be. 
available from Prestwick and 
■Manchester. 

These fares are broadly the 
same as charged this year. 
British Airways has decided to 


hold fares at these levels, in the 
light of competition from other 
airlines and tour-organisers, 
despite rising costs. 

The flights will be bookable 
through British Airways’ subsidi- 
ary, Overseas Air Travel, and 
travel agents. Passengers do not 
have to be members of a special 
club or group. 

Seats must be booked 90 days 
in advance, but a partial refund 
will be made if a booking is 
cancelled more than two months 
he Fore the flight. The fares 
involve a minimum stay of two 
weeks. 

By confining its advance- 
booking operations to New York 
and Toronto, British Airways 
can offer virtually daily 
departures to each destination, 
using Boeing 747 Jumbo jets. 
Boeing 707s and VC-lOs. 
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Threat to public schools ‘is vandalism 


labour party proposals to 
abolish public schools and fee- 
paying education were called 
“ vandalism " last night by Mr. 
Frank Fisher, chairman of the 
Headmasters’ Conference. He 
accused Labour’s education 
spokesman, Mr. Roy Hattersley, 
of proposing “an act of edu- 
cational vandalism unparalleled 
in the history of the free 
world.” 

First there would be guerilla 
warfare in the shape of financial 
measures aimed at reducing 
numbers — then abolition, Mr. 
Fisher warned at the con- 
ference’s annual meeting in 
Cambridge. 

Mr. Hattersley s dream was to 
establish equality in education. 
“It is to be pursued by imposing 
nn all' children a State-controlled 
and fundamentally-- uniform 
system of education.” Mr. Fisher 
declared.. 

A year ago Mr. Wilson, talking 
about the - Industrial Relations 
Act. said any law which was 


totally unacceptable to the sec- 
tion of the community at which 
It was aimed, was a bad law, 
said Mr. Fisher “ Yet his party 
is intending to pass a law totally 
unacceptable to that section of 
the community which chooses 
independent education lor its 
children." 

Freedom 

It was right to protect the 
freedom of the docker and the 
trade unionist but those wbo 
came from a different section of 
society were equally entitled to 
their freedom. 

Mr. Fisher, wbo is Master of 
Wellington College. Growth ome. 
Berkshire, said any political 
party with a real responsibility 
to the children of the country 
would decide now what their 
policy should be, to preserve 
what was good and to devote all 
available resources of the nation 
to remedy the obvious ills. 


That was the policy of Mrs. 
Margaret Thatcher, the Educa- 
tion Secretaiy, he claimed. She 
deserved greater support 'or her 
policies. He outlined grounds an 
which the independent sector 
would oppose the threat of an 
abolition, and said: “ We shall 
not surrender our independ- 
ence." 

Parents should have' a much 
clearer right to stipulate 1 the kind 
of education they want for their 
children and it should he written 
into a new Education Act, 
“ PEST” (Pressure for Economic 
and Social Toryism i says in a 
new pamphlet, ” Schools of - our 
Choice." 

It should he done in such a 
way that it would give practical 
guidance to the courts if they 
were called on to settle disputes. 

It proposes that parents should 
be able to choose between 
schools that believe in tradi- 
tional academic disciplines and 
those with progressive teaching 
methods. 


. A. Robinson Group Limited continued 
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i'Niteruoir of preference cIuim 

AcQffESItlO!! cf.VKfiS 
Srullif-rtrtlM of Baker 
A.-Muiunon or waiter 
Antcttifior. of Saodtcrofr ipm* 


Ku IK-Fi: 

ITopoaed rigtUS.USUv 






143.900 

R22.WW 


57TO3 

• icvoboi 

14“ l»J 


t.orvwo 
74 074 

tiiii? 


2.606 S3S 
:^4 «s~ 
4ul 3)41 

1000.000 

S.202 


"te Marefi. HCT. it* Onr ordinary sham of tl each rf Baker vm* issued -for rash at a areiKism 
Paul up hr ihe cootl a Ibadan of EM.KM. twins m« of the xmmeit winding to Uw credit o! an 

. ■ JKvwunu 

at di-JltP-«d hcrefiv nm Mia been no »snifi,-ant rttedgr* in the share carnal of ter taww »;-i 
ir wi.j :« .-rtnit mhuuiuw (itui of cpmr^rta Si wic C4 below, MibHilianui at tec oimiuuv 

tTiod of wo rears orecedtesr the Uair of dux document. 

‘"•iBt-- at tin* Lnum-d Gram at WcdneAteM Road. Wo’.vcThamptoti. is wader- cwWKrttm 
iwipaieri ftuj if will be ready ter asruparJon be thr end. of Note ruber. :BT1 jj 3 freehold and 
nr>-.i nr iMHu *iuare fr.-t of *muh n.t.'C s-maro feet will be offices and 6.338 Miaarr feet will 
at*-. 

■■ i»ii. .tint , (friiny inols dn-rmnn. rtctudini; WfWWr and walker. eper-ii.-v from iwelve pmri'i-a, 
en at. fn-*-hoM run lonit (r^seanid and mr r.-'roaicdrr held nn teases tram imt to rwmy-*w 
imo! t.-B! hjjH’ ui itwa o t Uwsr prorwrurs is convatir £5.973 e or aoimro. Norn- of Rh-w 
' a..- Buw-r .■ aeejwent. in Uu»* I or review Mon- 

■,►. of Watf* r r< rjrmil on (tent its fft-huld pfMHla-1 4! Warwlek Rood. 

, oronriiLiL w toiul of SOW tu- p. . 

•tP : «i pr.-miw tj nw itq-d >ourv :t dirtsma arr the trtail «wp a: iwis Fortier Srtri. Worcester. 
4*1 ‘•a ft. and JadA umtrr a. tomr-ttro year lease Tram ;^ih December, an .wt an issttal feu t 
o Hu- mtriiuwM- *r l.i*!ti> Ifdulou, Wotv-eflCr. tMCtpewng fJMt so. ft. field under a iwi-r.ry-cw 
r.yti tvcrubrrr. IK:, «: an ahinal rent M rveoo: pan at hup- prrmurs are sobk: for 
* tv:: 1 u! Rjau. Thr tu:a! n-nu Baaable :n rcEtw..y of lire oropertics occuDtcd by the diui- 
j.r; !•* r?-- :t», aiit oaur of tin m 1* ihw for ivview brtew ars. 

e;«» 4rt.-; N |nv n: .fiviiiBti bas offii-r 1. ri-ttiist-a w WC Vutaiy (toad, Sale. Cbesfiirc. brld under 
tear ; rat.- ftvm :un June. I«t. at a xvot of O.fite per aonoin. 

•ei ovii trluiv driaibi 01 Jfio premihcs owned or mtibird by nomaan. Knik-l-:i aod Wibsier. 


•j.i:ao,-e shers set «»t above arc based on ihe audited accoonts or Webster. 

"■" ,s rrar*-s*"Jt adi-anmr to and from directors, which have been repaid nnee ::isi May . 1S73 
ba::k uverJra': ts wu red hr a first fixed charge on propertr. ptani and rqmpmror and boa's 
iiiori *Jian:< en at* Webster’s other assets and by an on limned guarantee given by one dircuor. 
share np-tal authortsed. tuned and fully paid at Jlat May. l#T3. w-^s l.OtM ordinary shares of 


ARTHl'R ANDRRSE.N * Cd . 
Chartered Accountacu. 


IIS AND ASSOCIATED COMPANY 

■.srtjanrs nt the Enlarged Croup, all of which are pnvaie companies incorporaird in Eaisiand 
-wise «sied aud all of which are wholly owerd. are laird below Mficihrr in oavh «as« with 
shar* capital md dale of Incarporatwo. 

, rssped and raid ap ftati- of 

of U10 company share cawt.il itHorporanon 

iJnntan Nedcrla.-rd B.V. ifomwriy Clror Ile'diRB- H.V.' iJmcroorated 

:«■ Seiher:«a.iK>. : Dj.3.ui».trt*i j; fri 

iicur.vmt’ •T.viifci umr,-] 1 

Washer Si 5or,i| ipinnlnsMui'- timked .... 7s.x?fl vimi 

»»i-r ■ Ui u Hi Utmird ilnmuTlv J. C. Raker Litmird' ..... W n a.:n 

• i:shaosix t l.tmlu-d ■ Incorporaied in .SnnlantU \ ;ni 31.12 tiD 

Tools i.umti'd ifnnicriy Auiomothv A blmsinecnns Supplies * 

to . l.ipifli-d . .. - .... 45.0W 7. 71 

.'.'hMi-r i Sunr. Limited . . • ;.(*« *t. e M 

di .iLinor DcvL-lomnenb: limbed tflfl l-:. S t! 

I'-i ll^idar Conns Limited Siijma 1L 5 tif 

lun Ertinetrirs- Company Limiled ’ too 20. Ki, 

at Li-h-rs Tools tjmneit 

i»e A- L'ncincermB Mippiini A Service* LimitM iforairrly Listers 

-. 1.)nuied> . ICTJJi 4.1.™ 

hi Srm-I- & C11. Limil-.-d Jit .7. 3 lift 

naall (TJuKl Litnili'd 1PM «. j.jii 

Pund Lunlted . ........... Il.TW ?.l .7 49 

. untifrd . - - • : Ti 3.71 

Uei-siiif Small Tool Curotiany Luc lied .... I oOO 2>i. - R* 

4- NutriiRp Mott led- M.BrO 2i " '*4 

KshjnM J^vupany UlQilMI S« 7< 7j 

ifi S Ol Limit,' d . - 2 (Art r.Il.Ja 

r vl. A. KobULMip Nederland R.v. 

In Uanii-’^muiAhappiJ Vw ttvoy Dorsnun R.V. 1 Incorporated In 

Xrlh, rljlAlsi riJiOl.BM ia 

*» T-'t-ft'i'v-he nacdctmaaisotjpmj Von Rooy Donrean B V. 

P V 'Incorporated In the N*.-i her lands _ . DJLiOl.wo 37. Lis 

,n j. c luber 1 Retain Limbed 

iVrr Luntted ■ lormrrly 3. C. Cj’mt , Retail* Liarjed, .. . 10. wo W-. 7 0! 

nw.hi-r* lTdaliaikm* Limited .... 2 5W. 4.7u 

Rruthi-rv Unnied ... ... 13 ik« ± 2.14 

iter and It. m.n Hale Limited • * «2 27. ?.'>4 

Maker rinanrr Cempairr Lmmed 3.BM i ;.64 

isrr trwialUuons l-unncd 30.800 to. 

Handmiar, l.iiniud .... ... l.OM 17. P.C4 

■inch Lmtred .... luoao la 5 TO 

l»*v« l.iniitcd e. jflfl 16. 7 7J 

-nspMiy 

urakpi &■ Ttm s cu. Limned ..... 4P0W- 13.5.72 

th>* runiiuny ts nan-rraduic. 

sie»i by th,- iTampjnj-. Demur of thr sharrtoLUscs appear coder Concraer 28 below*. No rhaue 
place un.-- the date of contrort. 

:hahccs 

(hnnees which have taken place In the abarc cunta 1 Of the Compaay durus thr Iasi two yean 

nn 

Issued 

Frefercofp Ordinary 

.... shares of shares of 

3ip each 2ip each 

No, of theirs No. of shares 


Lwwtten 


■o i> Amcr -dam 
d* 



Auaroxinwle 

Urscriptiun 

Area 


■N- ft-' 

LanJ 

40. SM 

wwiShiMiftB 
and ofHiTt 

«3RS» 

Opl&Ht LgTJt . 
ini'fnBd the 
AtMvr bmtdutg' 

21.243 

1 


Tenure 


u ktMiLiMHdwnh 


llrad nffioe. 
4N bulk 
w-arrbow : - 


4-.X0 


Leawl^d— So yrart from l«th May. MM. at 
an annual rent of Dfl- 19^00 fC.JTe dji... 
Situated on . the above land. 


Don man tw an oodbn irrnvahlr anrnaRy 
ti» sate a teitia* of Jftt* tand far 30 ream 
01 Zfl Option mu of U fi- K.779 ji a, . 

Tty r-rr m 1 ebb'd to uufexauun adpuuseni 
u tile-yearly inienals. 


tdiMrfaold— sear* from 2Mh September. 
IP~. at aa jraanai carrostvc rrai or CJW 
sebteet to renew v 3 . 12 »d It yean, 
ixnie* 1 and 2.. 


B McDonald Road. Edinburgh^ 


S McDonald Road and 
2S Bopeioun Croscen;. 
Edinburgh 


4.920 Leasehold— 26 years from 28th September, 1372. 

at a rommcnclng exclusive annual rem of 
£2.000 subject W review at 5. 12 and 19. rears. 
(Note L'l ' 

12.930 Fc-n ' subject to option to purchase in ravoar 
r Service depot of Mrs. A- Farmer for £22.000 in which event 

Mrs. Fanner will grant a 26-year lease from 
iht- dale of exercise of the option at a rent 
of £2.250 per annnm subject 10 review ai S. 
12 and 19 years) pan let for 21 rears from 
is Angus. 1968. at a rent of £700 per annum. 
•Notes 1 and 3.* 


3 Be Stratiiearn Road. 
EdiDburtL 

Service depot 

13^78 

Leasehold— 26 years from 2Sth September. 1972, 
at an annual exclusive rent of 14^30 subject 

1 

1 




to renew at 5. 12 and 19 years. (Note 1.1 

1 16- 

2. 4 ft- 6 Anderson Street. 

Service depot 

5.1560 

Leasehold— 2ff years from 2Sth September. 197::. 

1 

Kirkcaldy. Fife 



at an annual exclusive rent of £2.000 subject 

10 review ar 5, 12 and 19 rears. i.Y«e |.. 

| 

f 

6 Reid Street. Dunfermline 

Service depot 

3.906 

. Leasehold— 26 years from 29th September. 1971. 
at an annual exclusive rem or FLSOO sublet t 
io review at 5. 12 and 19 years. iNous 1 
and Li 

! i'- 

S3 -53 Mid Street . Bathgate 

Service depot 

3.230 

Leas-, bold— 36 years from 28tb September. 1971. 
at an annual exclusive rent of □.590 subject 

10 review at 5, 12 and 19 years. (Notes 1 and 5. 1 

1 

is. 

Croft Sircei and Parkvde 
Place. Dalkeith 

Service depot 

7.630 

Leasehold— 26 years from 2f*te September. 1972. 
a: an annual exclusive rent of E1.5GU subject 
to review at' 3, 12 and 19 years. 

19. 

Blackball Garage. 

Telford Rond. Edinburgh 

Serrate depot 

21,200 

Licence agreement in use ihe premises for 3 
years from 1st January, 1971. subject to one 
month's notice of termination at an annual 
rent nf £1,000. (.Vote 6.1 

26. 

2 Strathbrock Place. 
Broxburn 

Ser.-ice depot 

330 

Leasehold— S years from 15th April, 1069, at 
an annual exclusive rent of £75. 


Alexander Street Service 
Station. Airdrie 

Service depot 

I0.S30 

Leasehold— 3 yean* from I5tb September. 1973. 
a: an annual exclusive rent of £3.000 for tee 
first rwo years and £3,500 for tee final yea;. 

2L 


Notes; 

t. The reversions in these prnpe-nes are own-x! tr Mrs. A. Farmer 'wife of Mr. T. Fanner, a direcior 
of the Company ' and by die terms of ■J’i csr.trnn intvd -lure. \27Z 1 Contract 23 below 1 it vras agreed 
that KiriJt-Fn wouW rnur m;o ttr aheve iear--s m coirplc b&.i. A valuation by Kenneth Ryden and Fanners. 
Chartered Surveyors, has co^nrca -.hat the rer.-.s payabk it. respect of the premises leased or to be l-.-ased 
br Mrs. Fanner do no; vxCLv-d the cpt:: tt.-t*-: r»-r.is. valuation is available for inspection as mimUoned 
below. 

2. This proper* - was pun-basvj bj yr». A. Farmer fro’j; a *Ji:ra pany po 17th May. 1572. >! a prw 
at £10.0**0. 

1, This proiwty wa> pnrv^ai-rf ty A i'ar::.er or. ‘srjx I*ine. 1972. ai a price of £22i“.Kl. tin 11M 

October. 1 973. she <-scco:'-c 3 d.-:!.’:rui:ar. t-J tr-s: 1= favour o! K-.-iJ-Fn lor the same ame and Kwd;-r:t 
Brani-.-d an option to h*T io niiurchaM? ib? prep.-ny u ih-? rm-.- •» t-'i-Onu. such opuon w be exercisable up 10 
3isi October. 1973. * Comraci 13 b*-i'*w-. 

4. This propertr was tmz<Ji-xv£ Uv Mri. A. Farmer a third turiy oa 1st No Umber. 1973. at a 
priiv or rs.non. 

5. This property war surchas*!* tv Mrs. A. Fa rr.er fr-w a irard norii’ un 1st Januarj. ls.2. a: a 
price „f £4.WK). 

6. Mrs. .V. Farmer 3a* a: reed. -.-jb.TvL tc t*3tra;:. Si ifcv properu - uf wbicn these premises 

ocvdpkU by Kwi!.-i'n F.rr:: m;;. frw a *.hwd wr:r a prsvr tn HO.oba. In ihc eteci of this parchas- 
pnx-i-i-Jiiic, llr* i armr w." arar.* a !o Kv*-.fc-.-;: ■:! iia-r ■>'. Tfc" pr0b*-rtr now octupiid by i* lor 


rn.iri;..; 


w.-fi r? - . 


:r and i» y-.-ars 


• Ai 


• B- 


mi 

»u» 


1 E 1 


an a mourn ecual to z. tunes the 3Jgrr/-te nt nsmacs! irecjntjJ ins 
lur thr nni.- m ;od jc.ti.-d *.& s*'- a: arl rr.:- :o:a! nl tr .- arrou^Bter l 
vrrdit of ih*- upitjl arJ revere i«- a-jmit of ts*.- Compcmv ui sabri 


ir« 


ill* 


tl> 


* t* rns Pi vu jti-ars a! ar 

oil 1 Webster ^ , 

Anrth Flnrela R..-.-.0 iV-irefcusv 6 1 Vi jv.rs :c-.r-.> ivih .Lily. at an annual 

llavdorl- F.rf- LBrcu^s-e ’Ft-u • **.. . r?i: -*f :'S\. to Sveycjrl: re-.icw,. 

ARTICLES OF ASSOCIATION 

“Si<- Ar'Hli-s Ui )V -Oi-.uii-i of :?e C...-. pa-.v ■r.tcr aaa* la ifcv folitiiv i»6 tfleii.— « 

Mi'if.-i i« -nr prw j*Wm «. «*.. A.“ •-"J- v r*f ffc. rtuh-s r.r pri-r tor toe *;!t.e 

bcinit mi.irhcd f.i on- * are :c r:oe« x ‘.jrrs -r-.a; b* .r.d cr :-rrui.iicd unh me cnnser:'. m wriuni; 
»t ibi- hnlii*-?'. in n-l :* >'. it!*-: *sre*. -fc- reb.-- xr . ski- c- s-.:ar- •« iae c!uu or with lb* sanction of an 
F.viraunJinjr;- R.-^nlijtinr. posa-ed s; .1 -.-pjrate lI.Tt. ti tn» Hindus •>( Ihc Shore-. u7 Ihe claoiS. 7u 

••t.-rv iu*!i m par. 1 it r.-.o :.-cj !}:■.■ ; rvv - 1 A-::-.!,-- n-iavnu to itenend Ufcutik/ >IuiI mioiji-. 

i.uiitrlx appl'. Inn so ifa: the u-.i-ir n-.-re.— s:-.a.: :-r-«n. Lo’.dKia or reprv-iiunw by proxy 

nn. -third 0 ! ih. tipnuJ p.i d up or. •*.- 4 .' 

Snhn-ci to an” sp^**--l neb:*. Kiv.'U-krs or rt:ir*«t^.-:A at- !u vui:r.j !nr U»r uir.c being aitachcd iw «ry 
Mbcial i.luss of sb..rev a! an. - fiirem! \U-.-.:Kh or. shrw larn). evorj- me:.;her who .being an 
individual* is pr*-str.i ir. r*-rst:: or j-.j:/ j s7CT^ra - .-va r. pr-sv-r.t by f«riix; or fcy a ri-p:i-a-.atatiu- 
dull .lUib insi-d umf*r travy- 03 of tin Cc.r-pareeK Act. ini being Wmsiif a member shall Lave 
one vw»- .vnf. «j exsv oi a v*a - . - v M -:rv Me-rawr *,h*(!.i » p--rf:<a or by vmxz shall have one vote lor 
i-n-ry 2 ."y nmiu.-al ar.ioun-. n? tfcsrcs o', ar s 1 s,: f. is :be holder. 

A Director shall tun be rv&sc£ :s bold any shares. 

The Iwiar.-i may exfrcise at; th*- ?u-*er., at ihc Cere pi. r.v 10 bjrros. monej and io maruage or charge 
ns undenaldiut. property and cr.cjJiJ c-iv.nl or un: - ?an thereof and ia bum dcbcmurcs and oiher 
SL-curiiii-s The Coart rtiali vxs* - La- -b-. 3i.re.ya’e areonni far Lb-; -une bclr* autsranding 13 respect 
•if moners berroued h- ifce Cnmiv.nr :rd or any of j{- s.bsrd.irv cnnipamcs (other I ban inter-company 
loan--) rJwlt nut at any tune, tvsm.-.’jt :Lc prc’.lojs fir. crio a a tee Cai.-ubj.-iv tn (T acral IScennf. exceed 
an u mourn venal to 2 tcxL-s the ajgrr/>re nt :hr nvmtea! nreojat^ tr.-.* sbnre capital of tec Company 

tee mite btuu siandinis to tee 
'sabrtdiarfes. 

Thr rrmuneraiimi at the Dirvci* r* sb.r L*wa Line '■.• Lnc'be d*. f> ruunv-d by tee Company hi General 
Mi-*. lint and any ni:fi i»™w:.:iis .inJ.-B o-h-m.s. cir.ct-.d by tee resolution by which is 

raii-d' bv dividnl amuiws: :se inm-nrs ~s thv-r sfci^l i.rLt. or iaillu^ a^reenunr. equally. The 
Direr tors xbaJI ulso b.- cuMlt-d ’.j V rrSLUd i" irtJTc'IteU acd hotel expenses incurred by lhe:u 
resaccthely ir. or ahau: p;r:-'rrea:'j_ a! te-.ir Cic.:s as Du-ectors. tnahidini; their exsvnsc-s of 

trjv»lUnn 10 and :roi3 Bt-?ri M-.-i'—iis Ljr.r.rM*v Miriam or General Meetings, or otecrwise 
invurred while erncued on tei b-s.%isi »•: ’N: Cjrr.pjni . II to/ srranstmeat ■with tee oteor Directors 
any Dlrvctur shaU prrfor :- 1 «..r r .v U r _r.: .; .-! .ik* ;r cr.i..es auibide his ordinary dunes as a 

Director, the Board ma; pay hire, -rar:-' r--:---rtre*iar. v. asliuoi iu any lees or ordinary remunera- 
tion. and web sped.-;! f ri ii avr/jur 1 -- by wav or rjlir?.-. cauii-.iixaum. partiripaUan in profits or 
ntlk-rwik- us may by arranged. :>r.d Li siari-.-d ,-s part of tee Company's ordinary warning 
expenses. 

Thr Foard has power tn pay >.?.»*>= -r rrrr-n;-zt besetiu mar a bo. Directors and ex- 
Xhronors ot Vtt Ccmponv and «■_ vate C~re tai asvoata-.:d cw.upamex hotdins « who have hfal any 
-^Juried eriipiny.-HL-ui or oC--i-.- and te-.-r tr.~. vxwn -i. ;a:n*he- and dependants. 

A Dlrrctor may in- aopcanU-d by tec Stird ‘.0 any tifEir or FlJJe of profit under the Company 'except 
that of auditor 1 l«w surb :>-r,crS in sa« -.rru* and >; aach rcmtnisratian as ten Board may determine. 
No Ihreriur or tel ending bihShr rfci-i d:-Ci:!ifiva h;- - Ins cliice fram cuntractew VSh tec Company 
nor shall aurr snvto vactrart or ar> os arr.«r.s-m-.-n: cn:er>.d ;p:o by or uq behalf oi tec 

Company iu which any Director j. _/ -te way S.ruliy or irx'in-ctiy rateresicd be bahiv to be 
iivoldrt! nor Shell uny Direct rr- iv cc-.trerere; er 'jtiajc m interested be lubie to account iu the 
Ccntpapy lor any pnii reaped 'JlftL r . hv« that tec re; lure of hu In I crest must be declared by 
Ihc Dim lor at the rst-CTreg cl tie £o?rd trsra ter cohiraci or arrattgcmcui is first taken into 
i-ontidcrtiUcia or at the trsi reettag L'-uri heU! u!t*-r the Directcr became so tniervsied. 

Kjv« as providcil bciotr. a Direct nr e*:5 ku: -.-j:.- it. rCfbVCt nl any eon tract or arrangen-.ai or any 
oihcr propatitil whatKOrVvx :n wh,.-t h.-j arr reater.il interest otherwise than by virtue of his 
uilcrvsLs in shares or debentures, or otevr j«mLcs cf nr efbcml'e la or through ibe Coicpaitr. A 
Dln-ctar shall trot br aswd is tel- 5^.12 n a mrruug .r relation to any risolouon on wluuh he is 
di barred frmn voting. 

A Director shaD un tee ahs/are o! *>r-e ether reate-rea! nttercsi than 15 halicated below 1 be emitted 
to wilt land b»- cotuui-d in tec carar.. 1 ir. :<spftt rf any resafnuon cuncr ruins: any of the fallowing 
nutli-rs namely.— 

ill 1 be Etrnof of any security or mti*.-n:sr - to hire 21 respect « njont-y leui or obUgauons meurred by 
him at ihc reqncs: u! or lor te-r L - r.-_: if te. Campary or ary of its subsidiaries; 
v 2 < I be Kivtug oi any a.'recuy or zf-.n:. 1 ; -j a -.hirfi party in reswet oi a debt or obligation ol the 
Cumpxn? nr any oi ns snbsddiartes i r wt:rh he fcitrweif has asumed responsibility m whole or 
m part under 3 gsaranU* a - ir.dvxn.hr rr by te.e dirg of yerurtry - . 

•3 1 any proposal nmcmac an offer o: shares t<r ieVniur-s cr other securtiJen a I or by the Corrpjny 
or any oi ns ssbsrtSanes iut iuLr-reiirct-r. or y-T'te.aiv in wfiJrb offer he is or is 10 be interested 
as participant in undirwntea* m* K.I-JxSefwrivt.4 th.-red! 

■ 1 ) any prupovij ronecretec ~~i 'tier :arepan-. white he u mie>L-sted. directly or todircctiy. and 
whether os an offiecr or '■*—■*'* - 1 *— -r -te.--r--.lje tow sot -.er. bu; is not the holder oi or benefcciaUy 
interested in 1 ptr rtsr_ or rer-re r.’ thv ur-j-.-i shire* of any class of such i-omnany or ol any 
ihlrd enmpany ttir.icgii wfcir* fc:v :-.:*r. d fitr.vnl’ 

•ji an 1 proposal canrv-rrjag lt*»- ad'jpry.*.. -ipc-.r-te'.-r. it operation of a superannaatwa fnad or 
retirement beseto!.*. sren^r jad.-r white Sc rej-y fcenai hm which has been approved by or is 
Mibject Ui and coafiiaonaJ upon apprevsi i*y 'V.v F.oxrl of inland Rcvemie fur tanniKn purposes. 
Where prow.aii. are ub-J*..- csa.-iJtr^.c-n .:-n.-;.re;ni 'V apnointni* « 'laclodlns fixing m varying Ihe 
linns pt app^CiBiirm^ of tun sr -v.-re Ecertirs :o off-cts or ixupluvnicnu* with the Company or any 
r.onuuny ia vrtucti the Cyqurs a mTrrrre-i:. 1 :;: x.r.zr'z.i, nta;. bv dividtd and considered la relation 
to t-acii Din-rUir si-tLirwirty -yf. u' si . 1 n.n-n«n iMCtim-i 'if nni dvuarred from 

valine ’tndcr HRirswWi -Z: *5* a 1 *-.' '■ V- ■-r.-.te.'d tc vote -and be cocascd m teL 1 qatimini 

in reypket of wh rti.i’Wvri fj.cr tee.t : ta ti'-.i cD:<i::ituait 

]( nnv aut-Aumi sfcaC irKc it; ary as :c tee :«.at»ru*b::. of a Idreetor’s Interest sr as to the 

rntitili ntui: oi anv Dj. nor -,o rr:* :■*: rj -r. eu-.--~i«i= * 50 : r.-soir.-t! by his vohintaril; ocr-_- ms to 

abdain frun v alias, sacb casw: te. b b. . idrere xf to tc- .Jhairmao Of tec niccling and his 
ruitiu: ia ri liiiiaa 10 my * tb--r D 1 r-.c 1 . 7 r *.ii" a-.- i-i rej^-sivt oti-n in a caw where tee 
naiur- or uxirx as the xiv-r.-SSS of " .- rer . rr.-.-i ha-.-, yr. been f««r!y diSclibcd. 

The Company mar ter unS/xr. Itr>?'*::.-r. suspend or rvl.iv the prorlsmrrs summarised under 
paragraphs *«». -?Ji. <J). -jv. KJ - - .v«s- aisr esti-.V nr raiiiy any mnsarUon not duly 
anihon-j.t r« reams a! a ra.-jra* 3 s. <•' .rate rm-.--s.isa. 

Th.- .vrijrlri. of AsaorHitiBS nl :sr 'r^n.y.x; da t" i3=tii_- an; srsvtsion to exclude tee owraur. vf 
srciuin !.ii m Mir Cnrairaxii-* A". j.-rf a. rr-iiTir.jlr r.-iucr will be required of any re so in Liao 

appnmiint or approvms tet afinaiatsurt.: <■: - r-.re-t’r ls over 7C years nf wgv. 

MATERIAL CONTRACTS 

The fill lowing I'.inmA -an' hr. ns ; _r v-l.-ir;- ■ nit'- of fcassrst- hare be**n entered imo 

»>te;n itsr prnod of luo rrars asaci-dJi!.*. - }- sr- te.- 33 --.- of :r;s foctun.mt end ar>- or may b* nutemi - 
1. Da tell, lith tiviiihfT. JPTl. j. .-J riitiw ir.li Stale £ Tret- Centre Lim:i-_d i2. bviss 

a LORtrart for ftc d ;:j? n; :.-,v.v ~.r - . Lur-- f.i. or. Sirtcf, N**rtlmm:-rn &irnt and 

Jov-rii Ntrrei. V.xnr.tjsvi^T. a; Furs Ho;-., i jti a: L*ctrt*.-!d Ssrei-l. aitabi;<» -Trent, legrtbcr 

wttii ibe stosx m irate- cl th- ttjS'BKio.j .-arr.- : — . t-.n*-:- pr»;v-rL**-s »• thr i*r.re of £t2!».74®. 

Z- Dated IMh tirtolvr W7, Sy rv-rr. j-r :• ur-J •^•;av»*d.- Rrnkv A Tyre Cnure Lnn.red *2» 
being a i-omrur: far ter ash: ti Taw.-. Svrrv.i- Sixties. Lcvi> teiud liuSfivrsfivld. Yorfcsbire tor the 
PIK- of £33 me 

3. Tiati-d ?lti OcicJvr. ;nf;. c.-r«*--r. ?: r. L— r —I F. f- <*» am! A ESS fj tie.Tig un 

Agi-’-m. in irbt-n-by A>:ss acjj.r.'S ti- vir.-. - - oi -_ v .. ivra i siarv L*pi:xl ol TrassuvUJ for Uld. 

4 Uji.-d 21<t Ih'liibcr. :»r be-sg, a l.— r -*?.-r-5*r '■*. tejttipw-J - agrvwd to pay Mr. «3. A. Robineou 

1 ■’•.Mo iwnp-hcainn :#r . ,'tw S ^?. jx..- :* nswr .-.*«* i-rs approval, which approval vm gi-.vp 

j» ute Antiuul Crorra: 'V— ina; o f -to- t‘«s.:>.» 1 ; 2-th I-bruary 1952. 

5 Uiiril bib Jacuin iSTZ. b -v » ~ . •*. ar. ; .tvss bnu Avimni-ji! Hhtnbr 

the CoouMtvy sold uud .VU SS Jicvr.rea r*»- v.r.c - - -Sr Sh/r.- capita: of Crasan for £3.444. 

1- Uatrd !7te t-ctoraary. J5T7 rer Tras*r -if b -;rs: i ur-jasen*. «vmiw a rluancg Charge 

lor furtlx-r urruTMg :!ic CKi.j'e ax? <,»*«£ :•*■*» r-.c;V 

7. Dated 1 Ah Mar.fi. lory b-Vw.-r:. K rtirv • >.- .-> - . : ■ jitd I. D.i-nhmsop fjO st-r tea.i -!i 

aiwt thr c way am t; btr. AS .Uh-'&iVi sitr-i-f th- ".-v.— t*x::y a«qinr--tf tfiv who:..- of tec issued 
Mure capita; a' JUadicnd*' far iJV- er: :r r^sn ar. corrp.-.-.-.or ar.-J with dkivisms for the altouttcfll 
of p maaber o! OriLtisrr riaar-* ri i"? vf -V.- ri-mr-e: it “a p* r shore lakuion-d ur the rote 
of iwu xorS sbarei lor cres-. iii.- o! :!■ a..: c:c£ii b-ifare tax of Sapdicroft for tiic year endjog 
T«fli T ibnun . 5«*rte. »/. j a tajvuuar. of ;»>•.' «-iar.-» 

S. Dated Ifiih March. SIT. tortwrrr. &. Z f^fisg.-. £. T. C.r.L'.a. E. 3S. GinitiSCfi asfi J. K. n. Gittirs* 

ili and AESS >J- being aa A 4 pvr.ur ws*r*s“ aew i.'tu.t-d rtc whole of !fct issued share capital 

of fiittiBgk for filnoa scroti t>-. *' t-far tl L" l-.-’ 1 R--ii --~atie PrcfwvSCM Shares of £3 each at 
.VKSH sad I4S« Pi ir. 

9. Dai.-d flkh March. :»Ti. fieTur#*- ?. n Dj-.t v !; W Ifaztelr:". !5. C ACons <i* anti aE5S i?i 

brme an bcrevtstri Hbw?. b.y a.iniirrd ir.r «.-re t! -J-.b ia»n-«d shirr sapaal ol Glaaceshtr for 

IJ7.2K tn “avJi 

10. Dated - *»h March. 13H >y vl«« &■ rs mr. Irstrua-.-n: ar.d .vcutis* £1M«M Srcam* 

nebrntm'- Storv sr A>:ss. 

1J. Daii-tl ;iin Aurust. J97;. hetwei-fi D. and E > vjtvhffe 11 ft, swcUffiy. M. D. -SatcSfle. 

C Raihrnrli. £i v. swr^v and 7.. M. #-Lrt‘-r ■: aid AfS$ <“.■ bving an Av-mna wfccn-by 
A ESS xjqu-ird thr whole oi tta* icterff chan* rartra: of Grrcorv /• Sire’tne for tft>- som of £36Ujen js 
IS. P4tc_n 77* J Scp&ratecr. ;j?2. bcr*crn aor-d U/K..P 2 ctisscrtictios Co Limited i2« for titv 

LOTistrutnofl at Weiactfiid r:*iail of ^ two-uorer o®c* t»nMn!ff and dismbau>« 

warehouse for B5*. ari dosrff ~ih S-ptcftiher. 1972. toetwees Wohedmnsun Corpotau&s tl, **»t \ 


■ M 


.LI 


VMJ 


Listers tTy being a contract for the porebase of approximately 1 acre of land fronting Wednesfleld 
Road. - Wolverhampton, for £35.000. 

13. Dated I nth October. 1B72, between Cam pa Hi and Junes Simpson Trances Limited 1:1 being a 
Coniract for the sale of Plas Cocb Uanedwen. Anglexer. icgeiher nitfa tee caravans thereat for Uie 
sum or £185.000 to cash. 

14. Doled 13th Ocrober. 1973. between S. E. Boler (31 per cent. ■ Midland Moniagfi <20 per ccnt. - > K. TL 
Ic*e <7.3 per cv-oi.i C. R. Jeffs 1 7 j per cent. > and P F. HaUtwell *4 - pur ccnt.l 1 X 1 and tee Company 
i?i for the acquisiUoD by tee Company of ihe Issued ordinary and non^umulaiive preference shares 
of .VESSS: the percentages of tec Issued dure capital of AESS ovtK-d hr tec vendors being stated tn 
brackets after their respective names; and dated 2nd November. 1972. between G. J. G It rings O' and 
tec Company <2i for the acnulMtion by the Compniiy of Uie tssued redeemable cumulative prelercnce 
shares of AESS. The iota! number of ordinary shares or tec Company issued as consideration far 
the acquisition of AESS was 1.0T5 00& at a price ot 125 pence per share. 

Dated' 3 1 st October. 197?. being a 'minute df tee board of Kwfit-Fii granting an option - 10 Mrs. A. 
Farmer to purchase 3 McDonald Road and 5 Eopeioun Crescent. Edinburgh, ai a price of 133.000. 
such on non 10 be exercisable up 10 ms? October. 1BT5. 

Dated SOth November. 1972 between AESS <li Prestige. Blaenens Limited and Transwcld (5> Benson. Foxali. 
GitlteRs. Gloucesier. Imports and Gregory A Sutcliffe (7.* and tee Company. Camps. GAR Tools and 
Sandicrort i4i being a suppIcmenLai (nsmimem amend lob the in uresis and rc-parment It-rms ol the 
DW.oOO authorised Debenture Stock of AESS and further securing tee same try Floating Charges over 
those com Doilies named In (3> and Guarantees from those companies named in i4t. The -InicreSt rate is 
2 per cent, per annum above th? Midland Bank Limned base rare, -cite a minimum or 9 per ccm. 
Dated TOte November, 1952. between AESS m Listers. TranswcM. BeiLson. Foxs.ll. Imports and Gregory & 
Suidlffe 1 S> and tec Company. Camps. GAR Tools and SandicruU >3- be mg a supplcmemal lostrument 
amending tec Interest and repayment terms of the £140.0uu Second Debenture Stock of AESS and furteer 
securiog tec same by Guarantees from and Moating Charges over Ulus'.' companies named it) 12 1 and 
by Guarantees from those companies named in <3t. The Interest rate is 2 per tent, per annum above 
tee Midland Bank Limited base rate, wite a minimum of 9 per cent. 

Dated 12te February, 1973, between The John Stan Group Limited Hi and tee Company <21 being an 
Agreement whereby the Company aconlred tee whole of tee issued share capital of Baker fur 5IDD.0UD 
satisfied by the issue of 74.074 ordinary shares or 25p each In the Company. 

Dared 14U February. 1973. between J. S. Walker, S. R- Walker, R. L. Walker, E. C. Walker. D. S. Walker 

and fL Nonon ill and the Company being an Agreement whereby tee Company acquired tee whole 
or tee issued share capital of Walker for £240.000 satisfied by tee issue of 177,773 ordinary shares of 2Sp 
each in tee Company. 

Dated 14Ui May, 1973. between Midland Montagu U*. tee Company »3*. John Anthony Ainsworth i-D. 
Geoffrey William Stevenson i4i and Bi-Way i formerly Xcllvale Limited) i3« being a subscription agreement 
thereby the Company agreed 10 subscribe for 10.000 ordinary shares of £1 ea-.-b for cash at par out 
of 3 total 40.000 issued Ordinary Shares of a each in the capital or Hi. Way and n 0.000 Second Debenture 
Stock of Hi-Way. and Midland Montagu. Ur. Ainsworth and Sir. Stevenson each subscribed for 10,300. 
9.750 and 9.750 shores respectively. 

Dated I3th June. 1973. between The Company U) and the Secretary of Stale for Social Services < - 2i being 
the contract whereby tec Company sold 113 Hansbill Road. Stoke-on-Trent, for £51.300 payable in cash. 
Dated XSUi June. 1973. between AESS *!> and tee T alb ex Croup Limbed (2 ■ being tee contrsct whereby 

AESS sold the. whole of Uie Issued share capital of Imports and 90 p«r cent, of the issu.-d share capital 

of Kingcraft to Hie Talbex Group Limited for a consideration raustsnng of tee issue of 5tM.0P5 Ordinary 
Shares of 5p each in The Talbex Gronp Lira lied. 

23. Dated 20th June. 1973. between Thomas Farmer ‘73 per ccdi.i. Gerald Thomas Farmer >13 per cent.) 
and Rodger Stecdmun >10. per rem. 1 >l> and the Companr <2* and a snoplemental agreement dated 
31« August. 1973. between the same parties, being tee conditional contract Sr the acouintion by the 

• Company of the whole of the Issued share capital of Kw*k-Fi:. the t-.nrs oi vhich are set out under 
" Terms of Acqnlsitlons and Disposals " above. 

24, Da'ed 20i h Jim*. 1 . 1973. between GAR B.V. >1*. tee Company >2i. O. VV. Dorsm.vn and Dorsman 

. , 4‘. being tee conditional contraci for tee acqnisttion by G.Ut B.V. or ter issued share caipial of 

Dorsman the terms of which are sti on! under tee " Terms ol Acaulstnons asd Disposals -- above. 

1 25. Dared 22nd Jane. 1973, between tee Company • 1 > and Ridneriile FTop-.-rtie5 L*m:ied '2> bciUK tee coiitract. 

whereby tee Company sold the Caravan Paris and Sandy Bay Hold ai Totvyn near Rhyl, and ibe businesses 
carried an there ai tor 1400.000 in cash. 

• 26. Dsied lBlh July. 1975. between Roy Douglas Webster. Snr. iro.5 pef cecr... 23a;r Webster *24.7 per cent *. 

, Por Douglas Webster. Jnr. i20 per ccBL.. Tom Kaudal Webster '20 per tent.- and John Richard Webster 

. .3 per cent- 1 «H and tee Company >2. hems the contract for tec acquisition by tee Companr of tire 

whole of the Issued share capital of Webster tee terms of which are set out under -1 Tc-rms of Acautsitions 
and Disposals” above. 

27. Doled 7lh September. 1973. between ihe Company »1*. tee directors of the Compary and Samuel 
Montagu & Co. L Inured ':ti being tee agreement tvlreretoy Samnil ilontanu U Co. Limited bis agreed 
to nodorwrito 31A.000 now ordinary shares lor a commission of U per rem of tee subscription once 
; of such shares. Samuel Montagu 4r Co. Limited will pay a sub-funders-TiLM comm^slon of 15 per cent 
on ibestibscripuon price of ihc 318.000 new ordinary shares and .a out. legal exi>'-nxe». 5-motl Momago ft 

• Co. IJmlied will receive a lee for their services L-t tonnettioc >ite tee re-atiaassior,. The Company arid 
I certain of tee directors of tire Company gave warranties. 

2». I.eners datr.d 12th June. 1973 and 25 Ui June 1"7.1 I'om Pwrscei Rcldntts -i Pierson 1 beL-ig an agreenrenr 

wh'-reby Pierson. Ht-MrtDB ft Prenum ha« agreed -0 lend GAR 3.V tes sum or D.ff Z.tvo or>9 w finance 
nan of tec ^consideration for tec purchase of Dors reap The .’oan u*.:cb murr in ;ai:>-n up before 29th 
• S'memb*.r. 19. .i. wlll be repayable « the rat- of D.fl.’/O-j.ODU per u.-muir. <n - ach cl -he years 1977. 
19.6 and 1979 a-ite a final payment of DJ'.J.MO.liM ic a r.on-recumns icrp'iiiti- I-.- of £ per 
’ 0iuabie wl,eB **** loan J! * iRiereR will be payable at tee rate 

1 Note: 

or eSaieSr aiid'nSlif M and 26 ,h - USDil “ mmer:lai ™*™e» and ..nd-mnitics in rcsprci 

DIRECTORS’ INTERESTS AND SUBSTANTIAL SHAREHOLDINGS 

' ,J hp '"^sis tdtee directors of Ihe Company in tee .ssurd snarv capiral of te- Company >iq be shown 
. in ihe register or directors shareholdings maintained under tee provisions of tet Compar es *ct will 
immediately following completion of tee Purchase Agreements, be as foJoursi- 1 wu> 

No. of ordinary shares 

' , “ n,e of 23p each 

D. a. Bootemau Bc3e3«al 

1 k. £ gar b{» 

I. Bleoknuop ,-a'crc 

T. Farmer ii'S 

E. Landau _ 

M. R. Camming 

3fr. D. A. Boothrnan and Mr. E. Laodao and theta - respective families Together hold a 91 tv— c — ! 
^”5** a, . the tevpsban capital of Cranieigh lar. mdnstria: holding tompany which is listed on Th# 
Stock Exchange) which in ram owns 371.657 ordntatr chare* ol tee Company. Cranlemh ha* mdertatea 
to take up and pay for a minimum of IOO.WO addition! r.ew ordinary shares tefftr tee Tights issce out of 
M I*!-®” w ordmary shares. Cranieigh will receive fees for Mr La^daiTs Tmcu to 

.Midland ifontacu owns 236.640 ordinary shares of tee Company and has undertaker, to taV- un and na- 
Ly* minimum of 42.500 addiUonti neu- ote.nan shares und,r te- rights ^suT a ™ ” -nMii w 

64.010 new ordinary shares. Mr. M. R. Cummiag Is a director of Midland Montagu and h J undenaken 
to take up and- pay for bis emlUemeni io 1.000 new ordinary shares under te- right* issue. u- ‘ t,crTiKen 
in A : ESS S rcOTeSveli- Mr ’ ^ Ickp Montagu own Id 000. 3A00 and ilS9.SQti "debenture SUhik 

FArincr is interested in the agree men: for tee acviulsition cf KvX-r.; as e.« vendor o< tv n*.r 
rent, of tec issued Share capital of Ktrik-Fn. H:s wife Mrv. a. Farmer a m erited m nam rt tel 
properties occupied by Kwft-Fit as specified in ■■ Premises’ - abov-. “ wnaui °* Ule 

.. ■'^ r - A ; Bw ih man is a partner in Singleton, Fabian. Derbyshire ft Co., v.fiich wdl receive fees far 
Mr. Ruoteman's scmccs to tee Companr. receive ices iot 

Certain of tee directors were interested :r. me material contacts 3, 7 ;4 a-r •»- 
Savr as disclosed herein 

”"°° ° T ™ “*»*• » *r or »OT. « 

IU) ance 24te September. 1971. none of the directors 0: the Company had or hare any interer m am- 

^ u ' re “» , TO cootrictx or arrangemems subsaung at tee da:- hereof m uh.cb anv ritren-n- «r ,w_ 

- d wM a >• ^ -s 1 e&s; 

DIRECT OBS - SERVICE AGREEMENTS 

Listed below, are particulars of the only service agrecmen:s i me red m"o by ,, k . 

Company or any of its subsidiaries within tee Enlara,U Group-— ” ^ ti-etaars with ih# 

Du-eetor Salary Date Erpiry 

I - ■ £ J- , 2S2 Dia * J 1 *? November, j972 On six moates - noute afr-r 3i Aumis- 1977 

v Bsr 15 11 I s 3972 SS 

T. Fanner a.m pa. S^SSST A-fn^ “ a0Lte ^ =« FebnmryTiscP 

avaiawfiorto^etteo STSSASS " 3 agreements are 

GENERAL 

1. AI] fees ahd expenses fndiMbng sramp duty. The Stock Exthanse ’-ut, , 

and devpaich charges arising m connection with tee acquisitions of Dbranan KwiV-p ■? 

™ sa-“urs 

S=- s 

0. ™.s& o ;.'r srats.s5rss; 

astfjrjajsra sr 

=«nr a saws s sa sysa ssr - ^’sejpsst 

or MSmttZmt?* E^nsvd Group has ans - known htigauon or c^m cf matc.-vaj importance pending 

0,0 ?di i be d iM^«teia n, one" , yL?^ ‘vv-a-w/p-or 'nnravaf of 

the Company in general meeiing. 1 - mur-i p..or approval of 

N 't> Issue of share capital wifi knowingly be made which could ctTeviv-v a -. r ,h* 

Company or ^ nanre of Its business withour the prior approval of tee sh^rt , r / 

». Save as dlscHwcd In this document, the directors are no! s*wx--> nf r “‘ 

posumn of yny OTDBaDy in the Enlarged Croup. smee the dale uf its'lasi auteted'Vwxix!^ “ 

l The following have given and have ran wllhdrau-ti teeir wrin-a cor.si.-a-i m v*7.. . 

with tee jucIusJuh nf their repane In ibe form and context m white Dm a-iaLi^- **“ dwaun *- nt 

Sc-sall ft Co. and Arthur Andersen ft Co. 

‘ “-Ednioml ft Co. and Arthur Andersen ft Co '.J.."' 

• - ^ - htaic 5. Emu-nr: ft Co. aad Arthur Aud-rsen ft 'Co. . i 

“ Anh" AmU ' l ? tu \ C ?' aiMj Siu, ‘ a ^ 1 Montagu * Co. L.m.ieti hare"g.vna 

JJ? 1 * 01 ,nis document with me imlus^wi ul teei- : e - ie-s“ reti-'.-™« 

forecast of tec Enlarg-.-d Group in the form and c-oofcxt in which m.--.- ao».--r ' — L»a-«. .0 Ji* proa* 

.*“• -f«c=- Lang. Wootton B.V. have given and hav- no: wStoAm ^^'v> - ’reu . .k 

n ^document with tee inclusion of U10 reference :o teej vaiuaLCR m tee form 

Ry dru and Partners have given and bate rot withdraw- ic»- , u 

issue of this document with the Inclusion ol tee reference tn (hi r “ rr-1 0 Jl* 

03 the Premises IO be leased from Mrs. .V Farmer in toe form «f M7ah,a 

DOCUMENTS FOR INSPECTION ----- • 

danns DOra,;J busm * 8 weekday .skun!a«" 5S3“sSS”«tei*o3S5.V 

- 3S ■ 3bWe - U,e,CdlBs ^ ^ w. Agrfctr.ert 

3. Toe service agreements referred lo above 

*■ JJ*? PUdWod consolidated aecatmu of tee Companr and ns sit»m*i»-~«. -*•« , 

22i!i February. 1972, and 2Sth February lSrtTh- z “ rears ended 

s jssi ns ijst—*- a 

- I£ r ,t!!! tl « n “S' Jw ->M=. Un. Wo»-ra B.V. reftT— d ,□ 

;■ Jto *”l Pi-mrs rtfeiM is asm. 

2° tobirs relating to the profit forecast. 

• i?** ^JbowvmMitiunrfi wnnen consems, 

“■ S» S™S r ” “«« =to' P'to»n. Oil •«=»::.« a! ™ Sa.te onm 

Dated 24th SriMcmber, 1973. 
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This document contains particular* gUw In eonrp&anee wWi flia Reoutatiww of the Cotmefi of Tfco Stock Exchange ltegte|Mn»»<rftfvlngMaBeiniantoqMr»McwitftraearittltoF ft«twTriMtlri leg<tte7PMPPig£>. .m.n.mmtunai nUoatflng. 
ThoDlp*aorecoaacjjw*»ran<llnsCvi£j«aiiTaccw3t«uaresoQBsii»HK9 Jar ttw accuracy of the information gtvan and confirm, having made H waaonaMeenquMes tbatowebestor BieU tarogrtedga and Sonar aw are no pare* ^ onnon *0 mfrrrin 



Radeon* 


imwhoO*-o-^r^Tk2 rBnmvHIa") and Pacific Salas Organisation Limited CPStn and 75:i»er coat of tha bsued sham capital of Alpha Leataw owwamr UmBBdrwpPO.M pair or me eanwenon. ma company a to acquire tteOa^«Haaigwre»n^B ^roBo^ ti »» tha onnrinabvtiMCoue^ of The Stock Eadwnoaal* 

RsdMb» ST££,uLi25 *" tum - >* whoRy-owned by Hutchbon Inmmatianat United CHulcblsorr) e oomeany Incorporated In Hon* Koog. SaaUMimet. Gramrflta. PSO and Alpha and tMr msmethm autaaMiaila am cofioafvelv referred to os the *HuteHwn Cpmgam >g".T7« IWdyan AgmamaM b ^ocorHttfonilhtYtiaiiaady* 

forilw Whole ot the fcKxred tnam capital ol tho Company. IndurSna tho shores io Ue Company to bo Issued mirawrrt w Ore Humhfaon ABraenwrt- Thn docwnwt im b«n prepared on tho basis that the Hutchison Companloe have already beam* subsidiaries Of tt» Coopany end the* certain matters osnmd-lo tato «*foM upon * POT *" mrD ***"* 

taken •rtwa.Tho Corarrtny and to sub^»l»S.logM^ Hotcl^on Componlw. am ecitectaety retired to oc dm “Enlirflod Grouri". 




Y TRUST LIMIT 



(incorporated in England on 2nd December, 1899 under the Companies Acts 1862 to 1888. Registered Number 64386) 


Authorised 

£1,100,000 


SHARE CAPITAL 

in 1 1 ,000,000 Ordinary Shares of 1 0p each 


Issued audio be 
issued fuify paid 

£896,400 


LOAN CAPITAL 

5£ per cent. Convertible Unsecured Loan Stock 1988/93 


Issued 

£1,123,500 


The Enlarged Group had outstanding secured bank loans and overdrafts which on 7th September, 1973, amounted to £408,625 and £971,141 respectively 
Save as aforesaid and apart from inter-company obligations tha members of tha Enlarged Group had no loan capital (ahher outstanding or created end unissued) 
nor any mortgages, charges or other borrowings or indebtedness in the nature of borrowing, intruding bank overdrafts and liabilities under acceptances (other than 
normal trade bills) or acceptance credits, material hire purchase commitments, or guarantees or other material contingent Fra bl lilies. 


DIRECTORS 

Sir DOUG LAS CLAGUE.C.B.E* M.C., CLP.M-T.D. (Chairman), 
26 Middle Gap Road, Hong Kong* 

KENNETH RUSSELL CORK. F.CA. (Deputy Chairman), 
White Rosas, Batch worth Hill, RlcJcmanswonh, Harts. 

WILFRED OLIVER BAKER. C A (Managing), 

125 Blenheim Crescent, London, W.11. 

JOHN ALLSOP FERGUSON, CA, 

"Bauhinia” Kings Road, Longniddry, East Lothian. 

PATRICK VARNELLCOLUNGS.M.B.E. D.S.O, 

26 High Street, High Wycombe, Bucks. 

NORMAN CHARLES PEARSON, O.B.E, 

61 Albert Hail Mansions, London S.W.7. 

JAMES JACK HORN, 

1 14 Woodlands, London N.W.11. 
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HISTORY AND BUSINESS 
The Company 

The Company's business was founded in about 1 840 for the purpose of offering loan facilities to small shopkeepers 
and businesses and, in 1899, the Company was incorporated under the name of Liverpool and County Banking 
Company Limited and changed its name to Liverpool and County Discount Company Limited m 1912. The 
Company's present name was adopted in 1969. 

The Company continued to provide banking and financial services until 1959 when shares in tha Company 
were offered to the public and the Board was ra- constituted. The Company's activities were thereafter extended Into 
merchant banking, unit trust management, property ownership and dealing, insurance broking and investment and 
dealing m securities. 

The Company encountered liquidity problems in 1970 and 1971 which ware resolved during that period by the 
sale of the unit trust management companies and a number of properties and securities, together with the 
discontinuance of merchant banking and a decline in general financing activities. In 1 972 25.8 per cent, of the then 
issued Ordinary shares of the Company and £349.125 of the Loan Slock were acquired by Hutchison. The Company's 
insurance broking interests were sold in l3ia 1 972 and early 1 973. 

The Company is presently involved in investment and dealing in and development (since early 1973) of 
properties .'investment and dealing in securities ; and general financing operations. 

The Directors intend to improve th9 Company's investment property portfolio in order to increase, the yield 
therefrom and to develop selected sites, with joint ventures being entered into where appropriate. The Company's 
securities investment portfolio is restricted entirely to listed securities with no market sector being concentrated on. 
The portfolio will be reduced as more profitable general financing outlets become available for the funds which 
will be released. Dealing in property and securities will constitute a reducing proportion of the Company's future 
activities. 

The Hutchison Companies 

The shares in tha Hutchison Companies will be purchased with offset from 1 st January, 1973. fare from all liens 
or other encumbrances and together with all benefits and rights, for a consideration of £2.454,000 to be satisfied 
by the issue to Ridsdale and Radcliffe of a total of 4.908,000 Ordinary shares of 1 0p each m the Company credited 
as hilly paid which will rank pari passu in all respects with the existing issued Ordinary shares in the Company- 
There is no consideration payable for tha benefit of the Alpha option. The Hutchison Agreement contains usual 
commercial warranties and indemnities agarnst taxation and estate duty. In addition a warranty has been given that 
the combined audited pre-tax profits (as defined in the Hutchison Agreement) of the Hutchison Companies, after 
deducting minority interests, for the twelve months ending 31 « December, 1973, will bo not less than £81 8,000. 
Hutchison has undertaken that in the event that the combined pre-tax profits of the Hutchison Companies tar that 
period should be less than the amount so warranted a cash sum equal to three times the amount of the shortfall will 
be paid to the Company within thirty days of the audited accounts of the Hutchison Companies for tha year ending 
31st December, 1973, becoming available. 

The Alpha option may be exercised at the instance of the Company, or by the minority shareholders m Alpha, 
within one month after the publication of the accounts of Alpha for the year ending 31st March. 1974. Tha 
consideration payablo for the balance of the shares in Alpha will be a sum payable in cash equal to five-twelfths of 
the aggregate of the pre-tax trading profits of Alpha and its subsidiaries for the period from 1st April, 1971 to 
31st March, 1974. 

Saalheimer, Grenville and PSO and their respective subsidiaries are principally engaged in the distribution in the 
United Kingdom of toys and fancy goods and are hereafter collectively referred to as the Toy Companies'*. Alpha 
and its subsidiaries, which are referred to as the "Alpha Group**, are principally concerned in the processing and 
distribution of leather and similar products. 

Tha Toy Companies 

The turnover and profits before taxation of tha Toy Companies fn the year ended 31st December, 1972 were as 
follows: — 



Turnover 

Profit before’ 


T000 

£’000 

Saalheimer 

1.794 

118 

filue Box 

765 

63 

Grenville 

602 

36 

PSO 

386 

104 

Amak 

311 

8 


4,358 

379 


Saalh-sincr was incorporated in 1948 and carries on the business of importer and distributor of Toys end fancy 
goods. Purchases, which are wholly imported, are mainly from the Far East and sates are to the wholesale trade in 
the United Kingdom, Saalheimer became a subsidiary of JDH in 1 963. Its 92 per cent owned subsidiary. Blue and 
Red Sax Distributors (U.K.) Limited (“Blue Box"), was incorporated in July. 1968. Tha 8 par cent, minority 
shareholding is owned by a Hong Kong company from which many of Bhra Box’s purchases are obtained. Blue 
Box imports and distributes toys and fancy goods and is managed by the directors of Saalhermer. Both Blue Box 
and Saalheimer sell through representatives, with the bulk of their orders being taken at trade shows and exhibitions, 
and have permanent showrooms in London. No customer of Saalheimer or Blue Bov accounts for 1 0 per cent, or 
more of their respective sales. Saalheimer purchases 25 per cent, of its goods from one supplier and Blue Box 
40 per cent, in Aggregate from two suppliers. The Directors of the Company are satisfied that alternative sources or 
supply are readily available. 

Grenville was incorporated in 1 959 and carries on the business of wholesaler of fancy goods; Purchasing is in 
both home and overseas markets and selling is throughout The United Kingdom, mainly to medium sized retail 
outlets In bulk quantities, through a small number of agents who are paid on a commission basis and whose 
agencies are terminable by one month’s notice by either party. One customer purchased 13 par cent ol Grenville’s 
sales in 1972. Grenville betamea wholly-owned subsidiary of Radcliffe in December, 1971. 

PSO was incorporated m 1959 by its present joint managing directors to carry on the business of importer and 
distributor of leather and fancy goods. In the eariy 1960’s PSO entered into an agency agreement for the sole 
efistribution rights in the United Kingdom for all small leather goads exported by the China National Light Industrial 
Products Import end Export Corporation, Peking. The agreement continues (ram year to year and is terminable 
by either party giving two months' notice prior to 31 st December in any year. Purchases under this agreement form 
the bulk of PSO’s trade although purchases ore nude from two other suppliers who are also m the Far East Seles 
.am made in bulk quantities to substantial retail concerns in the United Kingdom, mainly chain stores. PSO was 
purchased by Radcfiffe as to 75 par canL in September, 1970, and the remaining 25 per cant, m May, 1973. PSO's 
wholly -own ad subsidiary. Amak Productions Limited ("Amak’}, was incorporated in 1954 and manufactures 
travel and shopping bags under the same management as PSO. Each year PSO and Amak hold a private show in 
London where the bulk of that year's orders is taken. 58 per cent of PSO’s sales are made to four customers; 
13 percent, of Amok’s sales are to one customer. 

The profit before taxation of the Toy Companies has increased from approximately £90,000 in the year ended 
31st December, 1970, to £379,000 in the year ended 31st December. 1972. This increase has resulted from a 
considerable increase in turnover of the companies over that period and from increases in their profit margins, A 
significant factor was the appointment of a new management team lor Saalheimer in January, 1 972. 

Tha Alpha Group 

The turnover and profits before taxation of the companies comprising the Alpha Group in the nine months ended 
31st December, 1972 were as follows; — 



Turnover 

Profit before Taxation 


rooo 

rooo 

Alpha 

2,922 

656 

Light Leather Company Limited ("Light Leather") 

294 

10 

Freeman Horn CompanyLimited ("Freeman") 

477 

3 

Capeham Limited ("Capehom") 

373 

30 


4,066 

6&9 


*= ’ 

a=i= 

;les of the Alpha Group in that period were made up os follows 

X 


United Kingdom 

71.B 


North America 

127 


' Europe 

10.S 


Middle East 

3.9 


Others 

1.0 


- 

100.0 



Aloha was acquired in 1943 bv members of the Horn family, certain of whom continue as its exaeuwe directors. 
It imports sami-finlshed and finished leaihers from throughout the world lor sale mainly to footwear and handbag 
JrtMwfacturers in both the United Kingdom and overseas. The maior proportion ol Aloha's sales is of finished leathers 
tJhirh are delivered to Alpha, sorted end despatched to customers. Crust leathers are also imported and sent to 
t0 he dressed and finished to Alpha's own designs. Alpha has a large showroom in Norm London. 
Sms several reoresenuifvfls and attends the footwear industry's trade shows. Alpha obtains 54 por cent, ol to 
.«?«-hAse 3 from four suppliers. Six customers account for 35 per cent of its borne sales and one customer for 14 per 
E-Trrfits amort sales. The Directors of the Company are satisfied that alternative sources of supply and customers 
SawilablaRoddittCs holding ol 75 per esm- of the issued share capital of Alpha together with its option on the 
remaining 25 per cent were acquired in July. 1 972. 

Afohfl hw the following subsidiaries:— 

tj n ht Leather, which was acquired by members of the Horn family in 19B1 . was purchased by Alpha 
1 ' in 1972 and carries on the business cf leather merchant, dealing only in skins. Wholesale and retad 
sales are mode and exports contribute an increasingly large part of the company s business. The skins 
dealt In are mainly for the gannent industry, and purchases ere imported from European and Faf.tasiem 
countries. 

tb\ Freeman was incorporated in 1 964. It is a 60 per wnt cubsidiary of AJph* the remaining 40 per cwiL 
' bring owned by Chelsea Industries Inc. of Chebea. Massachusetts. Freeman and v^pohom, which has 
been a wholly -owned subsidiary of Alpha since 1 948, carry on the business of importers and manufacturers 
of gvnthetic leathers, end similar bonded and other synthetic materials. Freeman and Cepehom p urchas e 
synthetic materials mainly from Europe and America and send these to converters In the United Klngmm 
who manufactur e bonded materials to Freeman's designs. Sales an fo the foof.vear, handbag and garment 
industries through representatives. Freeman entered into agency arrangements which continue from 
vearto year for certain European and United Kingdom synthetic materials in bonded and otherforms for 
sale in the Unhad Kingdom. Capohom obtains 94 per cent ot its purchases from one supplier arid tfaw . 
customers account for 83 per cant of its sales. Freeman obtains 73 per cent of its purchases from four 
suppliers and four customers account for 52 per cent, of its sales. The Directors ol the Company are. 
satisfied that alternative sources of supply and customers are available. 

The Increase In the profits before taxation of Alpha in the nine months ended 31 st December, 1 972, shown injhe 
aJounwnts* report batew, reflected the full benefits of the Company's move to its North London premises, and 
supply arrangements made in the previous two years. Thesa factors produced a higher level of 
ii^aver tho effect of which on profitability was enhanced by higher margins resulting from buoyancy in world 
bnihv markets. The Directors of the Company cxpoct market buoyancy to continue in the currant Brands! year 
but et a hwri below that ol 1 972. 


MANAGEMENT AND EMPLOYEES 

Sir Douglas Cfagua (55) was appointed the Chairman of Bib Company on 12th April, 1 972, and la also Chairman 
of Hutchison and af JDH. 

Mr. K. R. Cork, F.CA. (59), was appointed* Deputy Chairman of the Company an Sth August, 1973. He is a 
Chartered Accountant in public practice^ 

Mr. W. O. Baker (47), tha Managing Director of the Company, was appointed on 12th April, 1972, and is also a 
director of JDH. 

Mr. J. A Ferguson (33) was appointed a Director on 12th April, 1572, and is also a director ol Hutchison. 

Mr. P. V. CoDings (55) was appointed on 9th August, 1 973, and is also a director of Guthrie Corporation Limited 
and a business consuhant. 

Mr. N. C. Pearson (64) was appointed on 9th August 1973, and is also a director of the United Kingdom 
Provident Institution. 

Mr. J.J. Horn (73) was appointed on 9tfi August 1973, and is tha Executive Chairman of Alpha. 

Mr. Collrngs and Mr. Pearson had no Involvement with any part of the Enlarged Group prior to their appointments 
to tha Board on 9th August 1973 and, together with Sir Douglae Clog up, are non-executive Directors of ths 
Company. 

Mr. W. O. Baker is ihe executive director of the Hutchison Companies and was previously a management 
consultant for 12 years. He has been responsible for the overall direction end financial control of the Hutchison 
Companies since December, 1 968, or their subsequent acquisition. Tha day-to-day management of tha operations 
of each of the Hutchison Companies is provided by the persons named below, who are executive directors of tha 
companies indicated 

Executive 
service with the 
Hutchison Companies 


Executive directors 

Age 

Responsibility 

(years) 

Saalheimer and Blue Box 



R.M. Bower 

31 

Joint managing director (administration) 

s 

M. Baker 

35 

Joint managing director (toys) 

5 

D.Oven 

35 

Joint managing director (fancy goods) 

3 

Grenville 




S. Gershon 

57 

Managing Director 

30 

H.Gerahon 

21 

Merehandfaw director 

3 

F. White 

51 

Administration director 

1 

G. Grove 

37 

Saks director 

S’, 

PSO and Amak 




L Kalisch 

50 

Joint managing direct or 

14 

L. Rosenthal 

50 

Joint managing director 

1* 

O.Fox 

SO 

Administration director 

14 

P. Leslie 

65 

Production consultant (part-time) 

14 

Alpha and subsidiaries 




J.J. Horn 

73 

Executive chairman 

2S 

, NLHam 

69 

Joint managing director 

25 

H.Horh 

66 

Joint managing director 

25 

The Board of the Company is satisfied that adequate management succession exists within the Hul 


Companies. 

Each of the above companies carries out its own marketing, buying, staff control and accounting functions. Tho 
twad office staff of 10, undarthe supervision of Mr. W. O. Baker. Is responsHrlo for tho longer term development 
and overall financial control of the companies. The Enlarged Group now has a total of 288 employees, in additibn 
to tiro executive directors of the separata companies sot out above^ and goodstaff relations have always existed. 

By agreement, tenranabta on 6 months* notice, JDH provides to the Company office accommodation, clerical 
fac3itiBs.the servicesof Mr. W. O. Baker, on a substantially full-time basis, as Managing Director. and of Mr. P. H. R. 
Baker and Mr. J. K. Sir ley as Secretary and Financial Controller respectively for an annuel total fee of £20.000. 

.■~s 

•a 

PROFITS AND DIVIDENDS 
The Company 

The consofidatod tumqvar, depreciation, profite (losses) of the Company and its subsidiaries and the rates and 
cost of dividends paid by the Company in each of the five years to 31st December, 1972, as included in die audited 
accounts for those years but after incorporating adjustments reflected in subsequent years* accounts, were os 
tallows:— 





Years ended 31 st December 



Note 

196B 

1969 

1970 

1971 

1972 



C 

£ 

£ 

£ 

£ 

TURNOVER 







General financing 


25,782 

123.371 

"192JJ09 

130,751 

20.598 

Invesanenrtr.come (Gross) 


6.438 

10,163 

50.51 S 

42^45 

61,169 

Property ownership 


83.579 

04,687 

128,988 

257.570" 

263,136 

PropwtydeaWrig 


— 

— - 

— - 

24251 >15 

1204)00 

Dealing in securities 

1*5 

193,160 

260.01 8 

1.775,800 

424,194 

576,633 

Insurance broking 

1") 

378.906 

402,701 

480,783 

425,134 

_ 

Unit trust management 

(«■> 

440,376 

3,100,154 

22201.197 

— 

— 



1J2&247 

4.016,096 

4,823.193 

34531.109 

14)3243 53 

COSTS 







General operating expenses 


773,326 

3/64,327 

4,658.191 

24)79,438 

8304518 

Depreciation 


7.017 

8,722 

9.775 

7.071 

16,364 

Interest paid and allowed 


172.614 

73,002 

102J341 

72,751 

16.430 

Loan stock interest 


10,164 

8fL250 

86.250 

864150 

734)52 



963,121 

3.632J01 

4,854.557 

3,145,51 Q 

944,154 

GROUP OPERATING PROFIT (LOSS) 


166.1 28 

383,795 

(26.364) 

385.599 

88.199 

EXCEPTIONAL CHARGES 

(iii) 

— 

52.190 

940,371 

354,692 

16381 

SURPLUS ON CHANGES IN 


165.126 

331,605 

(966,735) 

30,907 

71.218 

INVESTMENT PORTFOLIO 


— 

— 

— 

12.395 

117,896 

GROUP PROFIT (LOSS) BE FORE TAXATION 

165,126 

331.605 

(966,735) 

43,302 

189,114 

TAXATION 


78.358 

160.245 

75.782 

127.383 

90,146 

GROUP PROFIT (LOSS) AFTER TAXATION 

86,763 

171,360 

(1,042.517) 

(84.081) 

984)68 

TRANSFERTO CAPITAL RESERVE 

(hr) 

— 

— 

— 

7,437 

70.738 



86.76 8 

171,360 

(1,042,617) 

(91,518) 

284230 

SURPLUS ON PURCHASEAND 




CANCELLATION OF LOAN STOCK 


— • 

— 

— 

— 

153,322 

Less (AdtO-MINORUY INTERESTS 


86,768 

171,360 

(1 4)4 231 7) 

(91.518) 

1814552 


712 

1.210 

(3,903) 

3,135 


PROFTT (LOSS) ATTRIBUTABLE TO 







SHAREHOLDERS 


88,056 

170.150 (14)38,603) 

(94,653) 

181552 

DIVIDENDS 

(v> 

26250 

894)80 

40,660 



RETAINED PROFIT (LOSS) 

(vi) 

£59,808 

£111 ,070 (£1,079.1 68) 

(£94,653) 

£181.652 


NOTES: 

(!) The figures for 1968 and 1999 arc the profits from the transactions as shown <n the accounts for those 
years. For subsequent years the gross proceeds and costs of sales erg shown under their respective) 
headings. 

(il) During 1972 and early 1973 tha Company disposed of its Interest in its Insurance Broking subsidiaries. 
The major source of this income was the Weller- Pol ey Group and a circular giving details of this safe 
was sent to shareholder; on 7th Mdy, 1 973. 

The Company sold its Interests in Oceanic Unit Trust Managers Limited and Second Oceanic Unit Trust 

Managers Limited during 1971 . 


Insurance broking 
Unit bust management 


•These items reflect reductions in the book value of investments in subsidiary and associated companies to vwi 
down the values thereof either to subsequent sale proceeds or to a more realistic value. The results of the 
subsidiaries ere Included in the group results for the years in which they lormed part of the group. 

■fin addition, losses of £02^63 in 1970 and £19.243 in 1971 were Seated as arising in the normal course 
business. ■ 

(hr) The Memorandum of Association of one subsidiary requires surpluses on changes in investment portfoli 
less taxation thereon, to be transferred to Capital reserve. 

(v) Dividends paid were as follows: — 


1963 1969 1570 

£26.250 £59.080 £409t 

12'S 20% 1C 

£210,000 £295,400 C4C5.& 


Amount of dividend 
Rate 

On issued share capital of 

(vi) A reduction of Share premium account of £ 1 ,063,765 to eliminate the adverse balance on the Profit a* 
Loss account of tho Company as at 31 sr December, 1971, which was approved by the shareholders ar 

■loan stock holders by resolutions passed on 7tb December. 1972. and which was sanctioned by tha Hn 
Court of Justice on 22nd January, 1973, was incorporated in the 1 972 accounts. 

(vii) In the years covered by the above table, the results of associated companies were not consolidated esf 
Directors of the Company had no influence over determination of policy of those companies, with b 
exception of bda Trading Company Limited, which was incorporated on 21st September. 1972, bull 
which no accounts hove been prepared. Dividends receivable from these associated companies im 
however, taken to Profit and Loss account in the years in which .~t : s'c\ a end arc Included m ir.v«!me 
income shown above. 

Tbo Hutchison Companies 

The turnover and results of the Hutchison Companies are sr: o^: :.£’c .•/ r> :*>•• ■.■:■■; on ihoat co.o?i • •- ■ 
Joint reporting accountants. Moore. Stephens & Co„ Chartered Accountants ana Pannell For pal nek & C 
Chartered Accountants. The com birred profits before taxation of the Huichison Companies, after excluding minor 
interests in B lue Box, Alpha and Freema n. for the twelve months ended 31 st Decern b or. 1 972 ( nine rr.omh; to it 
date in the case of the Alpha Group) were £896,51 B. The combined turnover of the Hutchison Companies ler t 
periods ended on that date was £8,424,146. 

Tho- Enlarged Group 

The Hutchison Companies wW provide a new source of earnings at a level which the Directors ot the Camp: 
believe to be maintsmaWa. These earnings will enable the Company, with the and of HutchHon, to expend 
activities in its now trading Acids, 1 n property imrestmcrJ and development, and in general financing. 

In the absence of unforeseen circumstances, the Directors ol the Company expect rhe consolidated profits. M 
deducting taxation, exceptional items and pra -acquisition profits and after deducting minority interests, of t 
Enlarged Group for the year ending 31 st December, 1 973, to amount to not leas than £ 1 .000,000. 

Assuming completion of the Hutchison Agreement, it would (subject to Government restrictions) be the inform 
of the Directors’ on the besis of profits of £1,000,000 es sat out above to recommct'.d for the year ending 3 
December. 1 973. e dividend at the rate of 2J)p per share ■( equal, with the associated tak c'Cdu, to ZLdiSs per stw 
on tho enlarged issued Ordinary share capital of the Company. 

NET TANGIBLE ASSETS . 

The combined net tangible assets of tin Hutchison Companies at31st December. 1 972. amounted io Cl .5702 
after deducting minority interests in Blue Box, Alpha and Freeman and are shown in the accountants' report 
those companies set out betaw, which include certain freehold and tang leasehold properties ot The Hutchb 
Companies at a valuation an 1st June. 1 973 by KTng Et Co, Chartered Surveyors, whose report is a Iso set out kde 
Provision has bean made for taxation wtucb could arise on the disposal of tha properties at the valuation figures. 

A pro-forma consolidated balance sheet of the Enlarged Group based on the audited consolidated balance A 
ofthe Company at31st December, 1972!, and the net tangible assets of the Hutchison Companies at 31st Decent 
1972. ae shown In the accountants' report, shows net tangible assets attributable to shareholders of the Coropa 
of £2328,301 and is set out betaw. 

ACCOUNTANTS' REPORT ON THE HUTCHISON COMPANIES 

The following is a copy of the joint report on the Hutchison Companies by Moore, 5 re D hens & Cc., Charter 
Accountant* end Pannefl Fitzpatrick & Co, Chartered Accoumcnri 

Mow* Stephens & Co. Pan cell Fropairick & Co„ 

BucWorsfcury House, Lee House, 

London EC4P4BN. London WaR, 

. London EC2Y5AL- 

The Directors. 

First Finsbury Thlst Limited and 

SlaW, Walker Limited. 25th Septembtr, 191 

Gentfemen, 

On 31 k Augusbl 973, First Finsbury Trust Limited (“the Company" ) entered into artagrBement(the “ Agreement 
to acquire, m exchange tar shares* the following interests In the issued share capital ofthe companies sot out bdow: 

The Toy Companies 

A. Saalheimer. Limited ("Saalheimer'') and its 92% owned subsidiary 
Blue and Red Box Distributors (U.K.) Limited ("Blue Box’! 

Peter Grenville & Co. Limited ("Grenvitlo'l 

Pacific Sales Organisation Limited (“PSO”) and its wholly-owned subsidiary 
Amak Productions Limited ("AmakTJ 


TOC 

IOC 


ICC 

Tha Alpha Group 

Alpha Leather Company limited (" Alpha") , its four wholly-owned subsidiaries 7f 

Capeham Limited (“Cspehom") 

E. M.U. Manufacturing Company Limited ("EMU") 

I bex Overseas Limited ("Ibex") 

Light Leather Company Limited ("Light Leather") 
and rts 60% owned subsidiary 

Freeman-Horn Company Limited (“Freeman”) 

85 " the Tov CompaniBS " and A,pha and a 

j We report ae follows: 

1. Accounting Policies 

W Turnover represents the sales of goods to custom «rs at invoiced values less trade discounts, returns at 
allowances and excludes sales to the companies which are the subject ot this report. 

(iQ Stocks: 

jeSisaye'valuB!^ , ®* i0 *"? ruateri8ia {or are stated at tho tower of coat and c 

<b) - ■‘j 1 * ^ of Production cost and rat roa&ab 

dIreCt labOUe ma C0StS and P Wire 

(iii) Depreciation of fixed assets; 

(a) No depreciation la provided on freehold or tong leasehold property. 

(b) Short leasehold property is amortised oyer the period ofthe fe^s. 

(c) Ftant rnachlnery. fixture* fittings and motor vaWcte are depreriatiBd principally on trastiaiaht Si 

^ f “^*2? » write oft the cost of the easts over their estimated useful Sir* 

small amounts have bean depreciated by th© reducing balance method. 

2. Turnover and Profits 

ss rssMiassL - “ kino -* - ** -stf-fiSKS 

The Toy Companies 


Note 


Turnover 


1968 

£ 


Years ended 31 st December 


1959 

t- 


1970 

C 


1971 

£ 


1972 

£ 



(iii) Exceptional charses were 

Change >n baaisof valuation of quoted securities hold at year's end 
Amounts written off investments in subsidiary and associated 
companies (see note ( *) below) 

Settlement of onerous contract relating to a subsidiary 
provision for doubtful debts outside normal business 
Investment in and current account wWi The Vohfole and General 
Insurance Company Limited in liquidation written oft 
(see note (f) below) 

Investment properties 
Loss on seta 
Revaluations 


res of income were 



Cost of goods sold including afl expenses 







1969 

C 

20,290 

53.312 

1970 

£ 

104)77 
(36.1 SI) 

1971 

£ 

13,836 

1872 

X* 

other than the items shown betaw 
Depreciation 

Interest charges 


-2*33,572 

10,915 

29.288 

2.773575 

13,549 

58,119 

2,735.964 

15,511 

48.413 

3,211,993 

16.431 

51.735 

3.905,441 

13-321 

54,67- 

1969 

€ 

! 52.190 

» * 

- — 

ULI 1 J. J 



2*73,775 

2J&4SJA3 

2,799.838 

3,280,159 

3S7S.441 

1870 

£ 

1971 

£ 

1972 

£ 

Profit before taxation 

Less : Group relief payments 

ro 

(ir) 

156,485 

39.689 

* 57,686 

89.923 
. 20.038 

152.732 

35.186 

379^2£ 

83.761 

— 

763,314 

111.854 

96,569 

8.1 S3 

Lass: Taxation 

(iii) 

116,776 

53,353 

’ 67.686 
33.033 

69,885 

26.507 

117,546 

4-6.403 

295,565 

119JJH 


43J50 

17.000 

— 

Less: Minority interests in profit (loss} 

-• 

63,423 

24,653 

43,318 

71,138 

176,509 

•— 

123.807 

21,075 


of Blue Box (less taxation attributable) 

(396) 

1,138 • 

1,505 

2.390 

3,767 



Profit, after group relief payments. 




; • 




— 

24,021 

4,940 

taxation and minority Intareeta 


63,819 

23JS17 

41,712 

68,748 

172,742 

- ~ 


84,172 

3.848 

Less: Dividends 


13,273 ’ 

19.472 

38,880 

67.122 

148.466 

£52.190 

£340,371 

£354.692 

’£184381 

Retained profit 


£50541. 

£4,045 

£2.832 

£11,826 

£24,286 




'■ --'j&a 



r-TV 




* 
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1ST FINSBURY TRUST UMiTED - 

tinned ....... 


1 1 eboue ht& been arrived « in gceeidanee with the standard accounting 

pnctictt approved by tha accountancy bathes in the British Iotas. 

GWHP reW payment* shown *bowaraLit» to the reGaf from taxation obtained in respect of losses Incurred 
tiyn&tad Mbudbrhnt WftteirwlH not b» acquired by the Company under the Agreement, 
taxation, wbfch Includes inneftre to debired taxation. I* baud oh the corporation UK charges shown 
i in thn accounts of **ch company and I* arrived at offs' adjusuns for the group relief payments shown 
above. 

The rates of sod amount* abaotaad by dividends are detail ad below:— 

XHEIMER 

Year ended 
31st December 
1 972 

Anwunto absorbed by oidinaiy dividends £21.173 

Equivalortt to a rata of 42-35IW 

On Issued ordinary share capital of £50000 

NVILLE 


Vtara ended 3ih October 
1960 19B9 1970 

Amounts absorbed by ordinary 

dividends ■ • £13.270 £10.472 £22880 

Equivalent to e rata of 30% «4% 51 *7% 

On Issued otdinsry chore capita? of £44,266 £44.256 £44,258 

Amounts absorbed by preference dividend 
Equivalent to ante of 
> On Iceued preference share capitil of 


Fifteen 

months ended 
31st 0 acorn bar 
1971 1972 

£40.762 £59.386 

92-11% 107,973% 
£44,256 - ■ £56“ 

£2.213 
5% 
£44,256 


Yeats ended 31st December 
1970 . 1971 1972 

Amttamsabaotbadbytxdin«fy<fiVKimhds £16,000 £16.360 £85 685 

Eqaivahutt to a rate of * 1B% 16-36% 65-69% 

On issued oidumryehareoapitalof £100,000 £100,000 £100,000 

ing the fifteen months ended 31st December, 1972 the ordinary share capital of Gramrille was converted 
race sbate capital and £85 vm copRafised out of reserves as thpnew ordinary share capital 

ha Group - Nine months ■ 


Note 186ft 

£ ' 


. Year* ended 31st March 
989 1970 1971 

£ £ £ 


Nine months 
ended 31st 
December 
1972 
£ 


ods sold including 
ms other then 
s shown below 
an 

urges 


«JW 2.741,883 2.729,413 3,782.651 3562.988 4.066,381' 


2.124.532 2^68503 2^8595 3,474.395 3,730.373 * 3.342204 

11.047 13333 • 9,784 8*01 9.571 AA36 

8.863 17,029 34486 28,18 3 15.615 16.292 

Z1 44.442 2^88385 2,543,255 3,511,385 3,755.559 3366.931 


d taxation (i) 

'ion 0>) 


rify intorescs in 
of Freeman (tees 
cn atuibutabla) 


T3U62 

02,898 

88,168 

270.666 

227.429 

899,450 

7JOOO 

11^00 

75 

9,100 
• -210 

2,100 

142 

2.100 

225 

— ' • 

141^62 

71.081 

84.173 

28,205 

96y468 
' 48.556 

272^08 

101.886 

229,754 

92.760 

699450 

281471 

70,281 

25,888 

48.912 

171,022 

136.994 

417,979 

4.378 ' 

4,840 

2337 

14,563 

9,908 

832 


■.stable to 
sharo holders of 


65J03 
(iil) 11,101 


46,075 156.459 127.086 417,147 

11.101 11,101 11.101 — 


£54.802 £20,227 £34.97+ £145.358 £115.985 £417,147 


itaWo as a 

nt interest (iv) £49*427 


£23.495 £34,556 £117.344 £95,314 £312,860 


Hi'piotit before taxation dnwn above has been arrived at in accordance with the standard acco un ting 
octrees improved by the accountancy bodies in the British Isles. 

::;non h based on thb corporation tax charges shown in the accounts of each company and includes 
inutaus to deferred taxation. 

ir divtdnnds in eocb of the five years ended 31st March, 1988 to 1972. inclusive, am equivalent to a 
:«r o( 26a per cent on the issued "A" ordinary share capital ol £41.892. No dividends have teen 
■cijictl (or the period of nine months ended 31st December, 1972. 

* profit attnbutabm to a 75 per cent, in iciest is calculated on (ho profits before deducting dividends 
ttialfy- pout. Upon The Agreement becoming unconditional, the Company will acquire a 75 p«r cent, 
meet m Alpha together with the benefit of an option in respect of the balance ol 25 per cent. 

*ngib la Asset s 

igit4aossel59t31stDocomhar.l972.of the Hutchison Companies based on tha audited balance sheets 
ret otter capitalising loons of £61 ,000. adjusting for subsequent i net oases in the issued short- rgptteJi 
in cash and after making such other adjustments as in pur opinion ara appropriate, ate set out below ; — 1 

Cost or Accumulated 
... Note VuliMiioa Deprecation 


155ETS 

afraid propertied 

V) lahvtltoM propertHKi 
at UnsahtjM properties 

fit, mathincJY# frutoea. fftftngs end motor vehicles 

W 

c; 

474.008 

70.008 

18.212. 

205^93 

18.703 

101.937 

4^.079 
70 000 
• .609 
103.311 



E76T610 

"cmS» 

643.529 

a : Mortgage i<Hn (socurad) 

<»•) 



90.000 

NT ASSETS . 

*cks . .. 

frtq.ro «wf ptetwymenta 
-.h 


2.201^91 
1.700886 
. 276.709 

4 191 C LKK 

558.920 

NTLiABltmES 

stiSors 

■potod rirvWearfy 

abort thw; by 3Tst December. 1973 

ora 1st January. 1 974 or Uter 
tk, Overdrafts 


1.166.154. 

148.456 

421.067 

123.906 

869.374 

X,lQl,nO 

2728.957 







R RENT ASSETS 




1.452.6TB 

a: Dtrfcmd maiion 

Cnr) 



2.011.549 

S4.000 

r, : Minority interest? ■ 

<v) 



1.927.549 

367,314 


-■'GICLE ASSETS 


£1,570.235 


■h-tld and long teasdu^fi properties or* stated at professional valuatioa on 1st June. 1972. bv Kitft & 
Chartered Surveyors, sport from two properties inducted at estimated wosequcni sate pioaecd-. ol 
'.two. Other tired Assets ara stated os coat lass depreciation to date. 

mortnagn loan of £90,000 is secured on o freehold property and is repayable over tho next fifteen 
.'3 with Interest payable M 3* par omt par annum. 

* overdrafts ol tuna companies ara saeurad on the freehold and leasehold properties pf the r assertive 
(panics. Other bank oventrafrs ora Tha subject <A guarantees issued by Hutchison International 
iied. 

i-iuon is made of 40 per cant, for corporation »x deterred bywiewn of :-H> ewes* a| t.ix n-on adon-.rrees 
-xnd assets over depreciation charged In the accounts. An amount ot £53.000 has. acc.-t induced lor 
:axa.'inn which could arise in tflc want of tha freehold and long leasehold properties being rcrfiird 
ic vofuas at which (bey ara included above and has boon calculated at the animated mu effective 
payable on capital gums in 1373. 

figure for minority interests includas tba 35 per cant interest hi Alpha which *s not being acquired 
icdiulaiy by the Company, but which is tha subject of an option. 

impel liaBiWieg to bantam * under Toners ol cradK outstanding amt iiievocuble cmdxs u mourned 
<9.172. 


n lutvo Inwn proved for tits Hutchison Companies tor submission la nwfebea (or any period 
3 1 it December, 1973. 

■KENS fct CO- PANNELL FITZPATRICK 6 CO., 

oumants. . Cluttered Accountants. 

REPORT OBI PROPERTIES OF THE HUTCHISON COMPANIES 

V? (S a copy of the MOOrt proved at tha (aquaar of the Directors of the Company by King ij Ca.. 
cyan, on tneir valuation of certain of tho properties of theHatcneon Coropnoras;— 

King ft Ca_ 

Tutt limited. ISrwwHiH, 

London EC1 A SDL. 

June, 1773. 

-weted and careful!* considered certain of tba propartics owned by Pater Grenvjfle ft Co. Limited. 
£gar.-',j!-an Urn. tod end Aloha Leather Company limited, short particulate oi winch are sm out 
tiie tvm o! (nformjtion as to Tenure, ItRings. town planning contents, development commitment!; 
eluding that »; out bo>ow. which yoaluva flfvan WUfctfw hgures below leprasoiK our optmans. as 
run xabiu as tqewwn a wiRujg parchorar and a wrbtng aadar 

Net . . Q».i 


PRO-FORMA BALANCE SHEET OF THE ENLARGED GROUP 
Tha following are pro-law; consolidated balance shoots of tho Company before and after completion of tha 
acquisition ol the Hutchison Companies, based on the .audited consolidated balance sheet of the Company at 
31si December, 1972. and on tha consolidated net Tangible assets of tha Hutchison Companies at 31st December, 


Addict* Daucfeilton 

vveMtcidse Coh^naingniairiyiwo 
Trodsitfl fcsUtc, Kuigla-otoray tmiUmgx 
i\ir.: bridge) utd, provnURfl warahsute. 
Nabs. •howtoom. office aad 

amemty faciUMs 
ArtwirHcasr, Mainly slngte-aiowy 
Mary Strcev ■ factory end warehouse 
in Manchester 3 buitdinga approx. 

. 1 00 vest* eld w.th * 
two- storey office block 
odtCiruag 


The Nydff, 

H#ad«t, 


Mainly Jorge fiagie* 
efenv ore- wo* watellatiM 


BuMwip 

. Am Tei 

Sg. n 

16.780 FteehoU 


24,471 Leasehohf. Hold 
on tnrea 999-vcsc 
around leans 
from 1850, 1871 . 
ond 1876. Total 
Oraund rent 
£120-92: 

3.400 sq.ft, of 
around flew 
efbea/wareheuae 
spke suh-lol bv 
verbid agreement 
at £600 pa. IncL o! 
extetnelicpMa 
48.850 freehold 


Laudun. N.W.9 buddings but indudihg 
■twMtkay iflodamlsed 

ohicMWTfi* Hyde 

irenfega and fnamhuia 

hoera on the northern 
aid* IffldaMfre tear 


£52y.C00 


yfg»»,a*ati«iMn. 

. T«a»taaMuflv, 

KJNG&CO. 


1972 as shown in the sccoun tarns* roport above 

Not 

FIXED ASSETS (at cost or valuation, less depreciation) 
Ftmhold properties • fil 

Long leasehold piopenios !■] 

Short leasehold properties ^i J 

Plant, machinery, fixtures, l.ttirgc and 
motor vehicles 


Loss: Mortgage las'.s ^secured} 


INVESTMENTS 

Quoted (market value £140.157) 
Subsidiary not consolidated 

CURRENT ASSETS 
Slocks 

Debtors and prepayments 
Short term deposits 
Cash 


CURRENT LIABILITIES 
Creditors 

Proposed dividends 
Taxation due : 

by 3ia Decen-be-. 1973 
on 1 st January, 1 974, at later 
Bank overdrafts 


NET CURRENT ASSETS 


Less: Deferred taxation 

* 52 per cent. Convertible Unsecured 
Loan Stock 1988-'93 


Less : Minority interests 
NETTANGIBU ASSETS 


Representing: 

ISSUED SHARE CAPITAL 

reserves 

Sham Premium Account 
Capital Reserve 
. Profit and Loss Account 


Before Acquisition 

£ £ 


After Acquisition 
£ £ 


(» 

W 


889^74 

263,126 

123.500 


1,343374 

333.126 

125.109 



• 


103,311 

(ii) 


1.256,500 

35.000 


1.305,420 

125,000 



1.221^00 


1,780420 

fail 

14E.795 

5.000 

151,795 ■ 

146.785 

5.000 

'151.795 


In «w event of tha whole of the Lam Stock bilng converted. Hutchison s Interest In the Oldman ehs.es ol "f 
would he 43SS percent. Apeniherefioni no other parson holds 01 is benefieiilly intonated m 1 0 per =en- **“ 9 

share or loan carnal ot tlw Company. Mi. J. J. Horn and Itis lamity tw** a oen«IK»i Interest m 9^09 tS.-- P« cent. J or 
Oiduuiy shares el £1 each end e rwt-benelUal mtareet in 6.982 (16.67 per cent.) ol We "A ohnrcs o! £1 eacit la Alpha. 
These heldMBs ■» subject to the Alpha option- 

5. Director*' Service Agreements , . 

Mr. J. j. Hom has * service agreement with Alpha for a period of three yeais from 1st April, 1971 , al enannunl saury 
£7.600. AMitttMfram. no Director of The Company has a service agreement with the Company or anyrtta s uMid iflmw cr 
received any remuneration horn the Company ot any o! Its subsidiaries in rhe year ended 31st December. 1912. The total e nwu r- 
menis peiuie the then Directors m uwt veai were nil. In a lull yeai and using die oresem bases fa' calculation. We WMI emmu- 
ments woukl have been CT 7^00. - 

Apart Iharetzom. no vaiiauen In ine total emalumente lecewible by tlw Diiecloi^ will teSwf! Horn the acquisition ot wa 
Hueehbmn Companies. 

6. Properties 

Cenain of tha properties of chi Hutchison Companies are set out in the Veluen" report above. In addition thereto, Saelhelmer 
operates liom the following premises : — 

Address Description Floor ares Tenuis 

(sausre leetl 

13-17 Undeiwood Streep London, N.l Office and Showrooms 16JOO 1-sBseholda: £9,600 per annum Kent 


Lessebold at £S,900 per annum Rent 
review m 1 974. Lasso expires 
ZSW May. 198T. 

Leasehold a; £1 2.850 par annum. 
Lease expires 13th Juce. 1976. 


358.574 

242.974 

1.041.748 

31.309 

1.674.505 


226.309 

19.720 

2.024 


Z5S0,565 

1,943.860 

14)41.748 

309.918 

5,856.091 


1.481.835 
1 49.456 

647 376 
143.626 
871,393 


The Grenary Warehouse; Cemley Warehouse 48,000 Leasehold a; £13850 par annum. 

Street, London, fi.W.1. Lease expires 1 3th Juce. 1976. 

The foDonrlng is a espy of e report prepared at the leanest ol the Directors ol tire Company Oy KMg & Co. Chartered Surveyor*, 
on their valuation, representing the value of the properties of the Copipenv in the open market on an investment basis, wait the 
exception of one orapenv which was valued on the bears ol Development Potential King Sr Co., 

The Directors, 1 Snow Hill, 

Fiist FmXbuiy Trust Limited. London ECl A 2DL. 

J5th September, 1973 

Gentlemen, 

We hove inspected and carefully considered lh* venous prooemes belonging to vour Company and the mlormaiion W out 
below comprises short particulate extracted hum our valuations when were orecaied in Sepiernber. 1972 iNovemDtu. 197_ 
m tha case of Parkway. N.W.I.). These ware on the baso of in/ormauon as to Tenure and Lettings which you supplied end 
verbal mformatioft as to Town Planning and Rating Assaremarm obtained from the appropriate Authorities. Tiro figures e>vnn 
'Mucsent the value In Ute open market on an investment basic, wuh the etcepilon ol the Drill H3JL UckfTeftJ. which was valued 
on tne basis of Development Potennal ; — Capital value 

Estimated net in tltc date 
Terms ol tenants teates annual current orsling at 

Property Description and tenure or underleases rental baiorc »* September. 

November 1972 
C 

1-6 Cavendish Panda, E lock-up shop units each All units are let on fuHreoainng £4,05Op.c. 47.000 


(wii) — 

1,126.000 


1,110,771 

2,484,066 


1,126.000 

135&066 


E1JS8L066 

_ Before Acquisition 
Nq:o £ £ 

. 405,600 

621,873. 

78,175 

293.713 


2.563,400 
4,435,61 5 


3,285,615 

357.314 

£2,928,301 

After Acquisition 
£ C 

896.400 

2.585,073 

78,175 

293,713 


1-6 Cavendish Panda, 
88/98 Hunter Avenue, 
AshfoKLKent 


Bowling Centre. Ethelbert 
Crescent Cttflonville, 
Margate. Kent 


E lock-up shop units each 
with a sail -contained 
maisonette. Built 1962. 
Freehold. 

Bowling centre with 


All units are let on fuH retuinnp 
and insuring iea.-«5lor2i veais. 
with. aoreetA m one case, fixed 
•eni inciruM at 7th end 1 4th 
years. 

Tha petrol fdlHrg station Is let at 


ancillary dub premises. Car a rental ol £2.500 exclusive 
paifehtg attest floor level, flora 1964 tor 42 years, with 

Also public house. a octroi- rent review in 196S. The rents 


£5,535 VJ. not 
hKludmg 2 vacant 
flats, the bowl, 
club ond public 
house 


Shops and Mate, corner of 6 shops and a sups nr 

Shore Road and Cakeiwm Car parking lor 20 cars. 

Roitf. East Wi Bering, Sussex 5 Han and 5 garages. 

BuiKIBOT. Freehold. 


993.761 2.356^61 

41,295 925,060 

952,466 2,031,901 


£1,358.066 


£2.928.301 


Less t Goodwill on Corspilsarian 


NOTES: 

(i) Ftechold proponies: - 

Invest man: properties 
Business premises 


Long leasehold properties : 

Investment properties 
- Business premises 


Short leasehold properties: 
Investment properties 
Business premises 


Certain of the prooert’es ere inds-aed at professional valuation, representing open market value on an investment 
(basis for the investmen: properties, and on :he bests of development potential for the development property, by 
King ft Ca. Chartered Surveyors, n September 2 nd November. 1 972. of £1.151.000 less subsequent amortBation 
ol £6,S00. Tho other properties or the Company art :n:iuded at negotiated sale once of C112J100. Business 
premises, other than short Icsscftoid. a-e ar. profersronal valuation cn 1st June. 1973, with the exception of two 
properties which ore included at j:ed so.e proceeds. 

liij A mortgage iaan :o the Company pi £35.000 has since bean repaid. An additional mortgage loan of 
£90.030. post-prou.-si: cn. s. sesvred p*. 2 freehold property and is repayable over the next fifteen years 
. with interest payable at 31 see cfc'.*_ per annum. 

(iii) These are at cos: and err . ^00 -.rpi'ng stock of securities which are included in current assets, 
liwl Thb item is <r respect of a r -jr-: ^ T*y for •* eijh accounts were not available at 31st December, 1972, 
end was. the.-c'ore. na: included .1 "-Z-? ape cu.-ts as the amounts involved were immaterial. This sub- 
srdicry was 10 ^, cc:iy 41 ' 972 :a- it cash. 

(v) The basis oi valuation o: s:p:i tr.e — 

Goods Ire ru.-.3ie and p-pc»:s r,- — .aier-ais a: na rawer of cost and net realisable value. 

Work in progress ane f.T.isr.ed goods Ot roe lower of production cost and net realisable value. 

Production cos: sompr.ia s a rcct iaocur and mate'iai costs plus an appropriate proportion of 

manufacturing cve'ueaa s. 

Quoted investment a: mjrkcf value. 

Unquoted mvertments a: cos:. 

Prcoertiec for resale ct cost -ci'- a-.ar.isatio~. 
fvi' Sank overdraft-, are e.i.iTr sscured re tile ubject o: g-sranteer. 

L'.'i'i Provision has tvren — jse of £53ft37 far the tavatron wtucT could arise la the event o*. the business pre- 
rrrses .'Ov .1 r.o: :*iCir..e'.txt-.: propert-es cf roeCampn.- * be.ng reuirsed at the values at which tney are 
included juovr. and has born ululated st nr estimated net effetti/e rate payable on capita! gains 
,1 1372. No prcwrjn fits been svsae rp- ;*-c :c*ctia.i v.h chcou-s arise on the disposal of the mvestmen: 
prarrertie-. cl tire Csr-.-.-iy j: :* c waUatron* i-r.vtrt. T>e jmoun: of such provision, if made, would no: 
be groctor than £2S.LCU. 

afid<:>on. pievir. c n ha; V-re- —sin e: 40 ee* ca— . fo- ccrcaration tax defened by reason of the 
excr-ss of :a«a:*on cilov.ccce; cn 1 vrf c « tti eroo- fra-, arepertrec over deprecation charged in the 
accounts. 

(viii) This figure Inclose; lit 25 per sent uitrest >. A'pna which is rot being acquired at this stage by the 
Company, but whist *c fc svbjacr of A’pfco option. 

(;x) Before acquisiiie.‘> :!:crc .nos 2 cstTtl.ngpnt tiiiJrtv to tellers cf £40.030 whicn h*s since been sai-stisd. 
In addition, alter ocquCPt;S.n tfxre ire othsr jrjbT : « t® tienkers uncer ierters of credit outstanding and 
irrcvacubfe credos amopr.ting to £43.172. 

STATUTORY AND GENERAL INFORMATION 
T. Share and Loan Capital of the Company 

On JSrh Sr-puun.-vr. ig?l tng.lrmt-tec .-vtoa.nfio-^-Cyrra-,. ajs£S37 223 j- 6 tir itsurd sr.ai«j caaml w^s CeOiuJOO. 
concrong of 4.Dbi> 030 OnJ -O'-. wit v»“3p or . an ;***. S-.-ete’-a;-. 1 9’r. ■* 4 j-_tiioi-s» d snai* cvcrtai was increased » 
Ct.10O.OX uy rhr ciui-i-vn r f n t- -j.-ir' 1 :».).) Ore -j:, 5'a:« «! ".^3 ejf»i »ns 4.522 000 Ora.narv stuies aw to be retued 
inmpeciMinea-.eii-siifwi jIuk tin Car-st- r.. 

Hoklon ol the Et 1 1-3.S20 non ,na! al -ie Las". 5ra:» J-» S-it“>a 2" .: j u l •*» arty if tire ,»ars 1 972 lo 1 976 L-iclus>ve to 
convert all 01 any pan . 1 ! jr.c Ljj-. £■ n't ‘31 ;lr -tin Scu-g i ay fen: as r-r MM to .'Orustmenl as provided in tn* 

TtuM Deoil corui u<t.i>a ti.e Sroco tOr. n.'." rs! el OrC-nar, thaie ura- o; .n Csn pjny (or every Cl. CO nominal ol the 
Stock con verted. Upon tu’loeisnn of ere c: f -.ya-.s ert3:eu*C turive Stoc» j r-amuem ol 702 133 Ordinary shares of 
10a rjcfi ui Iho Compj .11 v.-nu a -ju la oe - ?•*•( ptr* l-’ f c .m - . Sia.-x are orjiiaole nr tee usual nspstrcal 
mis ices. 

Apert hoar the i«sin- of Mian-- Ta :n- -nxec Sv— a..-* • ? me Mc.tn xri a -;:— ~-o -natenal sue ol shares foteer then 10 
sharmuldars pro UU tu !r s .r |l e- e«..ti-ij * ,‘Z " i « tie -rase w.n.-r one t-v. n» *-.l! any .-sue ot snare; O* raede winch 
would ertccivdy after nir ca.ni 4c‘ c- tas rorere d :t 5,1 -.js. mito-,* pirer approval of tne shareholdei; in 

Cpik-tbI Meeting. 

Savo W> mentioned >n lh.* dccj'.^mr.itv-Jr;-; ;• tij.-aa .e; >.c- icr.s.; S3 ;ab'. diairet.no v>aiepr loan caa-tef 

ot tlw Campcirt hi. treed if jcc‘ r U ~:t n- ofe'r.-sr 1 tre tno j-esrs rj tile cute uS tm* aocurneni or o! any of « 
ubsidieunxmco tire-r mnrc'.ie dr-' u! as;u -..r ”. -rer •: »•*! C43-tJl -:f t"e Ca-upa5. or ol .is subs-ciapes pwaoced to ce 
issued ci under osuon or aarevd iwtfdis-. ■ s* :s.-.e.ti:s» , .v :* hr aro; : jp:*n. -ar r M ve any somr.capns. escounM. 
broi MJco-. or other roeciai ftiiu t>(v.r 5"3 _ ‘-s ,t.n p »:«4D tire 1 Luv cf ?h.» cvcumem in connection with me 

Ksue ut any such csn<tat. 

2. Articles of Association 

The AiltcU-t ut 4vi0ci3iar. oflhe C-~ro:r, - g r.. n; ;. s -a -re me felonnm; effect:— 

L3j SubcrtU wt sk: j 1 rjn-. a- (»:• s -/ ; is*, .j: rjts;-.-:: j.vs b> or in ascordarrse wtsn W.o Articles, 
m a G«-kktJ Me- ! ng cvr-v 1 t > re-f r* 1 s-ro-' o-r a nc» cf hands harrrono vote, and on a paTsve-y 

ni-ntbor presMT in Pi-ror a tv irti, ' 1 .- : -r V3t: fs.-eact of a hie" he n the holder. 

(-*' A D-Iicrw ic not irca.ii.v3 to TiStd : ■; ihreji." 1 :.-Wiv. t. mve! saaMrereion 

i -. » 7*10 Dneciars ore cmitied ;o «;-^ur.er - • -c scr sr,-v.T. as tre Consuny oy Ordinary Resokmor nay Iron 

tint to time lfntin.it. T."* Ci":?s r »t« -3-. =rs; --:-o — 'jyat.;y3iee«ira remuneration to Sin Directors wriu. 
-.nail tuir'e,: etherw^o defer mire = -. ".r s. : .s v;:cd, uc ended between the Oaecttas as tiie* 

hull agree, gi. t la&ng -C'V— TC"'.. rc_r: .. A- . 3 -t .V -.3 :e.-..-4 c-. a-rv corvm ttee ardivoles soecigt attention to 
itin diuirki of we Crenpary c« vr'-’n o:ee:-v- ■= ; se*. wn oh r n tne opinion of tire Directors are outside 

me scopooi me ordinal d-,trei sf r. 3 nr-A' irZ- c t.ii tc.' -sn-jneiatioo as tt»o Oli-reuns may determure. 

IQ; Tht pmvbrOEJ. 9! Setr.cn :ST- ol :v Sm.X’ • -t: ' :t; -. :;-i-ng t^v apasinrorent at Dirrnor, over the *3t of 70 
do nut apply :p tee Cocituay. 

• u.i No Di resinr start. toa,«i » rorta’n -7 : j isrpla: .i ne A-nc^s. vote as a Duetto* on any comiaa or 

(nauunvni in arivy* v 1 -. p’t'na; a-sat’j irttte :.j-.'ct * the auciaei at a Itecting in idcinntainv resaty- 
han re. wteithhors dfiarirtirp"-. .ar sq -j-C ■ ; : is w pracoials ere under consrde.-cbon concemirrg 

the aopomrra-rit (intlJSc.g ssaa tt-ier.n a! one or more Dnecrontoolfrecocrempliiv- 
nwnT tv.th the Ca-.pjny ; uch prtipp 3 - ie red m r-'jtim ro each Di:eav ztzataM/ ate m 

scar sasc caeh ul i»*« i,.-Li',c wi'ij !w;uj» o! any rraurial mreresli eholl tie 

• nrit'DOlo «ote undt; -r — sure'>er.ei>‘ S gr tea: confining ms owr. «oot--v:- 

r.repl A OiiiVui ru 1 , a!^ r.-it tr: Rrt*n:' -. ::c ; .-.fr-v” atrrer rasas j pore nut brrrrelroaiyi icile (inter aliai 
on any proposal sa.'sci-'nj vc? ‘ --., 3 : i-.-»*i : .-If -r; n-.-r.'I-; j"v pmi^i or vorecnr.iuiofl fund; under wtecr. 
he mjy benefit arq o.V.:i-. «. J»* \n->Ues 3. -. asd aru. jp-,r. agpio-.-af by tee 8 oa-d of 

t. Inland Revenue fct luttos pa-$s tf-\ 

► f*l THeOiacw»#iaaiiji!:»ieJ"rPf!r. , f« i-i .-t.r Zi-rz- m . a-tscxeir-.-cAfrigtas exorcisatrieti, teeComoapy 
init9Mnuek'u!lWciiS:d»!? <;.-i •• ;.-f . — r i :>-.•? vj tac as Ss sasi excrecre tee* can secure? that 

save with the onfeoes "hcVP”. T. sr. fihuvs*. s tt 1 * ti‘ Cstesarty, «a mousy shall bo tiotibwed »f the aggre- 

osle pnncioai arrjur: ryisado-s ary 7 *- or. 1 -.j. -«URnri oot stand. ng of all coneys bonowac oy 

1 he Comoon/ ons of all -iyv.i tit.-aarC :>/. -.Awfkin 'o' teo hnre tie teg of tee Company 

lexcluding ariaiTNS bans-.mS t. - rp-.p^-y . j-.v jfti cf “leir.j tire.i ciceeda or would as a result of 

such buirowi-.g eiccoO cn atsticii :??e- : *f. f ef ire jmt.h pate uo on tee share catetsl el the 

Company arts the total <;J •m* tj;'pi *"-.r :««*.•. -iSTiti cf ‘“.e Ca<r party and rts Sittfitfiarref aH as shown -n • 
cui rseted jtren o! :ne tm n iatcTf a.-CEf a ( - :/ 1- :-.ti c! :ir Co-npani and Ussuositbaiiesbul:— 
i-t aJiOSlnd in it-vpat: pi any .a rt--- ; .- -re ::s up Van eas-ta) or khjre D-cra.um account of tho Company 
s me ten caw- ol its larcscauucsd E:---; : strer . i--.s 

U<! nduead was ir! f. ?e f.- Suit-, r i'.:i K-4a!i:> To ajivide shareholders in suasrdar<es and 
deducing an/ ertcsyarct n-.r-t t :■ - i c-ri : t'f M 

3. Subsidiary aad Aswdaml Companres 

T.ve follow ng a»e Mrtndar; sj ttit C*rr.M3y‘i SuS: c.i- . j-aiiiS: avd ss*b ar.es: — 

P-SSChJor: or 
Crdirury shsie 
'.-..erf end capnal twM 
5 a i jo srora e: njreed ro be 

Nam* Datoc!i"ro:;s-f caca: arduirea Pnncpsl acJrvtv 


. 339-355 Fleet Road, 
Hoot Hampshire 


36t -385 Green Lana 
Ilford. Ess ax 


tilling station and a block oltheftats range between house 

oil 3 IbK Including one £270and £335 peraiuiurn each, 

service Hat. Built 1964. The remainder ol tee progeny 

Freehold. is managed and run by the 

Company as » commercial 
enterprise 

6 shops and a supermarket. Supermarket and one flat unit. £6.772 p.a 
Car parking lor 20 cars. leased on an a> elusive basis 10 
5 Hals a ndS garages. eanire in 2005. with 7vaailyieq: 

Built 1BS7. Freehold. reviews. Shops and ikaislai 

togv'teer on 21 year exclusive 
leases, with tether 1 a year 
reviews in 1 963 or 7 year reviews 
>n197S and 1935 

} shops with storage Lei on « ground lease for 99 years £3.000 p.a. 

accommodation used in 1 torn 1 967, with 1 4 yearly rent 

part for offices. Pflitaog reviews. 


9;hopj with storage Lei on a ground lease foi 

accommodation used in 1 torn 1 967, with 1 4 year 
part for offices. Paitaog reviews. 

1 01 1 2 vehicles. Built 1 987. 

Freehold - 

-4 shop* and* maisonettes Shop; let together with 
with garages. Burii 1961. maisonettes on Zt year) 


Before Acquisition 
£ 

869,874 

After Acquisition 

C 

869.874 

474.00<r 

Manor Court, High Sueat, 
Miidanhali, Suffolk 

6 chops and Bmarsoneties 
above. Built 1964. 
Freehold 

£869.674 

£1.343.874 

Central Birildtag. 49 WMt 

Let as offices and con- 
suiirnp iOoms,wlift 

263.126 

263.126 

70.000 

xnriiiikeiuv# wu ■ navi etof i li/ 

Co. Durham 

biliiaidsafooninlha ' 
basamenL Freehold 

£263.126 

123.500 

£333,126 

123.500 

1.609 

19-23 Upper High Sweet- ' 
Wedneebuty, Staffordshire 
arid Relay House 

5 shops and supermarket 
with offices #DO»i>.ateo 
self contained office 
budding. Aggiegotooilice 
area 6^50 sq- ft- Built 

£123.500 

£125.109 


about 1 964. Freehold 


Hit Drill Hall, UeWield 


86-70 Parkway. N.vy.1 


80-75 Holland Rood, 
Haul wood Estate, 
Chatham, rfent 


1-11 Fsrncetnbe Street, 
Farncombe. Suney 


Arg ,’le House. Joel Street, 
Nottnarood Hilts. 

North wood. Middles# >{ 


E-eet BoaL Tolwnrth, 
Surrey 


14- 16 Dove Road. 

VVombAell. Yoi«;hira mswinetreovei* gaiiges lta"res l-orrt :?57.C-?-7:. £<55s a. -»tivs.'no 

arte pa Amg. Leasehold One aipu'-rh: ,*Ci. l 1 t-ti.'tsres 

held from 1 965 for 1 25 
yea 1 sat ground rent ol £500 
0J. Rent review every 21 
years 

£1.5* ’.000 

We are ger Jlemrer,. • • - 

kOinliShf-x... 

k;xg&cc. 

Chartered Suney on. 

7. Working Capital 

The Directors are satisfied, having regard to the available bank fa til. ties, that tee Enlarged Group has sufficient worsing capilet 
for its oie-cni fequweniants. 

8. Material Contracts 

Tha following contracts, deads of which ere 01 may be material, have oeen entered ;n*o by ti-e Co-pan ,• in the last two years 
other tnan in the ordinary course ol business: — 

(if Agreement Cat ed 23rd December. 1971. between tho Compart;. ?. S. Most# and Parircs Limned ("Move LiirJiad”), 
North Adannc Trading Company Limited l"Nonn Atlantic”) and Pierre Svivam .V.ovo undei xtiicn. in seskineitl ot 
an action brought in tne High Court ol Justice, the Company : — 

(a 1 paid the sum ol £100.000 to North Atlantic :o se: aside onerous conmcts !3 -*h‘ch the Company was a parly; 

and 

(bl sold :o North Atlantic 32A35 lulfy oaid ' B' shares of it each and 25 ti_:iy paid "A* shares of £1 each in iho 
capital of Mossa Limited fora consrderarton of £1 ; 

{S' Supplemenari Trust Deed dated 21st February. 1972. between :n« Conroanv and Cautis £r Company fading as 
Trustees for tee holders of tho Loan Stock) under which the conditions tv The 7 ru-.: D-erJ dared ICtir January. 1 &£9. 
constituting £1.5004)00 nominal of the Loan Stock were amended 10 pernut tee Company a: any i-ms » p-jrebaco 
stock ol any pneo h» the market or by tender f available to all swcHroldere ai-ie 1 c: ty p.t-.a:: treaty aj a c f>-_- ic«- 
cluslveoraccruadinfetestendolanerpenseaof purchase; no: cxcsethig par but no: oteer,.-s- : 

(m. Agreement noted 15th December. 1972. Between the Corr.pcnv and tee Directors o: J. H '•VofiM- B oir. & Co. 
Limited I'tWelteT-Polev” ) under which tee Company sold to the Director.' si ‘.Idln-FDlr; ns er.r.ry interest . ft e.’lei- 
Rofev. being 20 per com oftho issued voting shares and 100 per cent of the issued non- voting shares, fp; a etna,-, .ra- 
tion ol £240.000. A circular giving OelaWs ol this transaction was sent to be snerettoiav^ of lh» Company on 7rfi 
May. 1973; 

(nl Agreement deled 31 si August 1973. between the Company and JDH. oem? the rluts-uso.-i Ag-eerenl tetciicti <0 
above. 

(vl Agreement dated 31 srt August. 1973. between the Company and JDH Bei-g :->e egreemert to oitivids manager n-nt 
services referred to above ; 

(vij Agreement dated 5th September. 5973. between tha Company and Race' 'tic be:r.; ; r. agicc-n&r.t ccr,:en-na uoon 
the Company the benefit of the Alpha option. 

9. Profit Estimate 
<a > Assumptions. 

The estimate of profits before deducting taxation, exceptional items and pre-acquis.tirjn crcf.-s a-rd a!:e: deducting r.rnoiljy 
interests of the Enlarged Group for the year ending 31 si December. 1 973 is based on :ne assur.pvcRS tea: 

ti) the soles trends indicated by orders rnemved and dctnianea already ruse continue :r.«a-jgr-.oui rw per-oe : 
in) pro! it margins wdl not be tnateriaNy and adversely affected bv currency fluctuations o: by tec ef leers c! Gp.einrwnt 
■ cmiiiUi- - inflation legislation in fho final lour months of the -.eai : 

•vi; normalty reliable overseas supplies are main reined and are no; disru-ocd 0 ; any slr-ks o: prrre; Ir.durtnal action; and 
Lie) Interest rates continue at their present levels and :fie present level at stoci mar. v. activity n mainBir.ee. 
fb' Letter Irom Moore. Srepfiens f* Co. and Pa nnelt f ia wurev & Co. 

The folio wing is 3 copy olaieneifiom Moore. Stephens & Co and Panned rrspatnn & Co. ■ — 

Moore. Stephens 6 Co., Par- neU. rrssafrict & Co* 

BuLkteabury House. Lee House. 

London SCOP *BN. London IVa:*. 

' London EC2YSAL. 

2£tfi September, 1S73. 

TbpDiiMMn. 

ftitsiFutsbury Tirol Limited (iho "Company"). 

DeaeSis. 

Wo have r e view e d the accounting bases and calculations for tee profit forecast of :h* En'-aiged Group ffor whief-.the £>.*ectaiC 
of the Company ore solely responsible) tor tne year lo 31s: December. 1973 set out In the dc cement dc'xd 2Stei Sectnnfier. 
1973. to our opinion the forecast, so (at as the accounting base? and Calculations are concerned, has betn aicse-ty compiled 
err the footing of Uw assumptions made by mo Directors and sc: out i- the document, and is presertfed on a besis ccvis-ent 
with the acc o untin g praeticas ooratilly adopted bv the Enlarged Group. 

■ Yojtsfa::hlk.U;’, 

MOORE. STEPHENS Sr CO, PAitSELL FIT3PCTPIO; & co w 

Chartered Accountants. Chartered Acscuntar.tsL 

(c) Lotterf rose Stoter, Walker Limited. 

The f pH owing is a copy of a letter from Staler, Walker Limited 

20 Si. Paul's C*-uicf.,a:d. 

Tha Dimeters, London EC4-.1 EC a. 

Fir st Ptne bury Trust Limited. 25th Septer-ifier. 5573 . 

Gerniatitan. 

Wo refer to the document dated 25th September. 1973. relating » tr.e acc-jvnfon tv Frrss Fcntes-y 7 --r: Limned r-j* 
''Compan/T of shams in certain United Kingdom wb s lriaaw rtns -Hutchison Coripa-Les-y of Hute-irvon l.-temetronet L.m"ed. 

The docacoero coma no an evriirwteot the protocol the Company and tR subsipat.es lerihe .eaiettd.r.gSistDecemser. 1973, 
aasemina compleiion of ttwacauisHiDn of the Hutchison Companies. 

Wo have considered the tetter dated 2_6th September. ".973. addressed to you ir&rr. V 00 m. Stephens J? Co. and Pp-ir.eil 


maisemenm on 21 year lull 
rup jinng and tosunrrp leases. 

Although one shop and 
maisonette has a review in 1 978 
tee others have 7 yearly reviews 
to treed Increases. 

Shops re 1 together with C4.30C p a. 

maisonette? on 21 year evchisrvo 

leases Irom 1 964-68 with rent 

levmr: at the 7th and 1 4ih 

Veers. One rent already 

reviewed lo £950 dj. 

2 leasee Ic-r 21 vejrs from 1 967 £5,753 p a. 

with lent revievesel 7tn and 

Kih yeais. 2 leans 7 years 

f 10 m 1 968. 3 leases 5 years 

from 1967,69. Tenants 

responsible tor internal repairs. 

4 shops let cn 14-21 year leases, £1 c.125 pa. 

two with rent Telia ns 1 972-73. 

one 1 990, one with fixed revie w 

in 1978. One shop let fai 1 0 

years from 1966. 

Supeimarkst let lor 4 2 years fipirt 
1 964 with reni review in iS65 
ard each subsequent 7 years. 

Ofhcos let I of 21 yeaisfron 
1 964 with fixed review In 1973. 

Vacant — 


Semi dereiid building on Vacant 

comer she In shopping high 
meet. Freehold 

3 storey building used as Leaced on fuH repairing and 

offices with single storey insuring basis for 2B yeas from 

laboratories at rear. 1 962 wrth rent renew in 1 976 

Freehold 

Parade ol shops with single Lei on 21 year lull repairing and 


storey supermsrle* and in? u; ing teases with re*it 

lour shop units wite a it mewsai the tentn , ear. The 
inaisonene over and 4 sua». rmari or unit is iacar.i and 

garages. Leasehold lor the other rer.ir- have been leduted 
125 years trom 1963 el lemoorsiiiv on account ol lh.-; by 
fixed rent ol CBQ0 pa. f3Wrpj. ea:*t 
Built 1963. 

Terrace ol 1 1 shops wnh f/»ison-it«s sold on 39 -.earn 
sell contained liaison two c:ounc lease. G R. £35 ca. 

Iloors Over also offices each. Olfiseand 3 streps 
1, 500 sq. fL Built 1972 on 7-14-21 yea: leases 


Net oral:: rent 
exciudi-ig 
ejpcrmuitL 
£t /jCu p.a. 


Iloors Over also offices each. Ol.tise and 3sttcps'<! 

1,500 sq. fL Built 1972 on 7-14-21 yea: leases 
Leasehold loi 1 25 veax 
from 1969. £3.000 P a. 

Review ui 1 990 and each 
successive 21 years 
3 storey of her build* ng Top fi yo: Ic : to • r~£ 3 -. 

above a parade ol shops. £22.567 ps. '.star.n 2nCftecr 
Built 196X Leasehold lor agieeu to a- lei a: LuO.OC'O .-.a. 

35 years Iron 1963 at Rint '«/ior. 1977 and va:fi 
£27.91 2 pj.Rem review su5ieouer.|7 yjars. 

1977 and each 
subsaqirer*! 7 years. 

Bowling alley, car paik and lea-red 'o: 59 vars'wn 
off-licence premises. 25th .Vetch. 1 9£^ »; exc lurf .■* 

Leasehold 99 years from :e--tel r.sirg by 21 pe: i!-.t. e. ■: / 
25 March. 1 964 at 21 years, 

peopeicarn lent 

Block ol 4 s-Spps each w.tri Cshopsle'on 7-74-21 vest 


I.etpNfrt-itf 
£■■ .721 a.a. 
e-rltdingE shops 
ti-K>e: lei 


£54.775 pa. 


N»T. v-rt 
£«iJ5a.»*tifii-io 
1 vaii-tsticp 


S-bl'lTary Cpmsonies 

Prorinciaf b Detect Prppertic; Lin -Zt& "8lh .*«•- -a-. - . T 3 £2 


Lat etnas 1 7 vestitumts Limited 
Veil jure Invest merits tfis'-M 
flafvn fiueiVhentskimu.id 




Ftitti Cev -luonwrrt F ina.-»;e fir-H I't*- 

r.itsFRsftvrylhvtebtieetsLirMltd "fy-.'xnt tJ” 

PmKlcn'»5uC.iidareLimi*.ree T-n “ 5~ 

uanerciU OMWSlv tli.-i.-nf T'-c fr^.ji.-. fftl 

lu«vr£!« , Kft5<ir.lftS L uitiiS IcJ-S '354 

Furdhuv Fund Momrorrs LareteC "te.Js-.s-< f?"J 

v.-tuw f .nance L'rutPrt Vi.--. ■ 9*;? 

b.sc-lre Ltnit Trite I5n>qwnii'l Li Tired 2-te Crrtcip'. *9i S 
Tern Tnr.: Ugnaucmpnl L- ol'CC ’-rCZ 

A ficaincimer. L-u-tc-i . 37scj_:.- 


Btnuand Red Ccx Di'-t* Cuia-v 
• U 1 3 L-mik-d 

P«nr GliTrwlre br Ca L-rn'-tt 
Pacil'cSafe-.Cftpanirjt,oniir-..:cd 
Ainas Pruuuct-iini ii.niiti-a 


2J.-£.'*|-V *9£ir £2£:20 

Tti-a-vef!..* •-:» .44 255 

:ti.; V'.-r- -5:3 £ 1 ■ ■ • 

24:- A*-.L-“-4- i!»i 

-343 fisas 


Alpha Leather CnnraaayLi^'-red n .1: ~ 

CM U Mam.facharina Ca.TJsr.y Lun.lea ZLte.'ci^j*. f545 

ibex CverareJS Limited 7. v 'r.tt'ii', 

Alpha Leenel ( Keng Kc-rg-j Li-r.-red It-te - >72 

L-gtrtleutl-.f'iCampPnyutiiittf 2~ .• 5ir:v TBi5 

Freemen -Hern Cornwcy Lifted ’.’.Vr\ : ~r-av 19L4 


Cape hem Limited 

AsretiM Company 
i>io Trading Cotetuiti, 


Tit- 1543 


r>fCer:x-iy.*?-2 


Chtrurad Stirvcyos, 


Apart from Atp*e LMt-r: .'Hung £-”5, — “ ‘‘ret \ -"'Lsaft £ Ki'-fi '<T‘ 

coipbataa m Erstare. 

4. Director*’ Interests rand SufastutioS Shareholdings 

T»e intMttf. nf tec P-tpertpi 1 ! f.e 2 rte«-.i tere > ‘i~- n re *:v. -a-*i 
-WOOS folkima;— 

Si* Du-isV. 7h,7'-b 
c p. cw. 

3. cat.*! 

A -e-Mst 

P.v. Hi-r 1 on 

J.il-Vri-. 

On 'bhiD’ot-otr ;■! tee rtLfs 1 : -sn h.-re-t-L z-z :• nzz ca-es t .'Cu: 

6 , 954,550 Lftficj pci cerf.. 0 ;s - 41 , ST;.-* Sr-y-'rJ £549.123 ->jn r«; \ 


Pm CC-rtr in vestment end 
davetepereni 
Property ftivesteMnlond 
aevebipme rtl 
FiDpeftv invost mcctand 
der e i op oc-ttt 
Proeerty>nvestsrenrano 

OM«iOB=mnl 
Propreiry dealing 
Investing in secur-inrs 
Dec fine 10 sesurraec 
Dormant 


General f-mane ing 
Dormant 


7o> and fancy goode 
d.stiVburer 


V.KLifactarer p! sftoperd 
bass 

SvDCfier e' finished 
leather 

Os: man; 


Leaner eetrA-p: 
SurpimroJ systteohC 
nautiafs 

Smelidcl q n r wc 
maur^fs 

Burning oiisyar.d 
UcynyeS 

I tee above eoarpomes are -n- 


p* f-ot CottHi are an bo-'Cfifcal and 
□rcirary 
Liami 


: 030 
22.0C0 

-r 2 Hj ar& aoctiiis, wiTI own 
J3i 8 , per egrr-J of me Lead Sfiju_ 


that tboostimate of profits of The Company (for whltfr « Krerr.srt air sotety respon; a. tor :•«, year e.id.ri 2: 51 2 Zczi.rr.Zor. 
1973, has been prapaied with due cam ana consideration. 

You-; fai— • 'i:li y. 

fo: sad or. be‘4.* ;• 5^:er V.ol.e.- L m. :*?i, 

R.J.*2 V.e VASTER, 

S Mc-er. 

10. Guanl 

Ttw DirectOiSare of the opinion that following tne comptetio.-i of the acauisu'or. r.‘ «.•■# H.-fc-.%sn Cnr-u-r. ■ e Cax-rsnv 
wot not boo dose comoany as defined bv the Income and Corporation Text-. 1973 as J— 

Savoasdxselosedlo this document there he* boon no matend change n »of-vnp*a! pcs.: ion c! Ca- o.rr~ ar- -s s --b- 
mmades. 01 The Hutchison Compankm since the ouM.cn Bon of ttieb rejpeciniir I6te*4 eccpun-.'.. 

’ No iUiie of shares reriV be made whi chwoaldeff ear vely alter the co - iuoI of me Co.-ecaov orttie nm.i« ci -..5- s.y.-jr 
me pnor aoocoval of SharehoMers in General Meeting. 

Seva as drtdoeed herein, within the two years oreceding the dam or itire ootti-mant. ru r a re tires -. acs j.%a o: c-ic; - d 

Of by of tested to the Company or any of its subwdlarras 01 are propased tone as auiied. dissotut of by -r ;u->- -s '— l r ■ j- / 
or bbv of is subsidiaries. 

Sewe as diwtocad herein teeie me no contracts of signdicanca f ai dreftr.efl a-, ifw rve.-L-e.-.e-iu of “ha Its zr. -j ■ -j-j,. 
sutiaisoag with toe Company or its su&odiBitas In vittich a OurcmV.mtcie.-tt tt^te- -,!e» ta. c z'reri tivt- a-.»'u-*» -s-i'-j'-s 
•nrerred into within two yeas immediately preceding the date nl ift* doci.-c.ep: ti-t oa Isr--, Jz-17- rs. 

ftftto (he exception of Sir Doogfas Oague, who is a dimciot ol Hutchison, no Director s' :r.e Co r’ojV.v -.-e-c- 

in any company carrying on the same or e sirabar Woe Ol business to ;| W | urtnen witi fire ees.ta ;ns,~ te.ti £--4at5-a ^ra -p 
Neither the Company nor any ol it* subsidienes (iPCludma ttie Hincn.ujn Ccicaj-«' 1 "ji 

eUitB* of ms wed importance pending or threatened against it ’ 

All cstbui and tume duties. Stock Exchange Bsting charges, pnxmg. tfrocitii. registrai.sn «-o of »r ifia-=ec -5 o 
nisnoft to toe acquisition of the Hutchison Companies and the appLcaucns r-ier.tiani'c harem -s tee C= ji=L* o! T-» S-o^re 
Exchange. w3fb*paofbv tho Company and are estimated to amoim: 10 approx imefvty £75.061 
Moore, SsepfMRB ft Co* Pannoa FftiDKiIck 6 Co. King b Co. and SiiUt. Walker L bi'M ftare grrttt ar ; , ; ,- w .~ 

teert teweetere wtrnert edneens » :te issue of this document w.tfi me mtuiwr cf tuc-r ntprem-c rrsr-.ro a- .srtc.- ar< ■» B 
rafueoees 10 tbeir Mtna in me ran» and comm in nftich they appear 

11. Documents available for Inspection 


■■I Bre Memoranda and Articles of Ao socra im n of toe Company and of Saein-tmci. Gran-J- PSSrar s Aipha ; 
f b> ihaTmsi Seed aM the Suoalememal Trust Deed ronstiunuig Lotn Etesfe a! Za m i r , : 

Id Steaudiieti conotidated accoums of are Comnany ane its tub^anes ar d "r Mu*.terix:-i Cart0i.-i.es fc- te* - -«« 

laicalrrrenctal periods fesDeethmiy: 

WJ teejoitt report of Moore, Si epne os & Co, and Pannoti Ficpamck & Cs. '.focretee- a.e*i'fF!ert.er.b 

{•j The reports oHOngTr Co. : lr 

if) fftitaSes ol coiijenl refer red to in suragranh 1 0 abo.r ; 

tgl tete tellers relating tb (ho Ptef if fwocast: 

7r.) te»servj»agre*m*fltMje«edwin psm9rapfi5*!w.-co-:d tfe ;o-r:#c*« :» fir :-ed to -> KTTastE above ro-tf 
ifj U»eareul«rtf«l*ti Tift Her, 1873, WfhirehoWeno! toe Cot. per . pttetcjptea c' .'^tei 'p- .y. 
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YM ENTS 



£5,000 + car 

This prominent. Quoted company — a leader in the sector — has a formidable record of growth, and 
recent acquisitions have been highlv successful. The top management team is young and enterprising, 
outstanding I v professional, and takes a European view. Several major firms of solicitors are retained 
by the company to handle various aspects of its affairs. This post is being estabtehed so that an abte 
solicitor with a flair for property can provide immediate advice at first hand, white instructing and 
monitoring the work of the professional firms. In addition to the conveyancing work, he will be 
involved with taxation aspectsof property, exchange control procedures and joint venture agreements. 
A job at the very cer;;e in London for a qualified man in his late 2Q's with the ability to make a 
creative contribution. (Personnel Services: Ref. PF26/487S/FTJ 

The identity of candidates will noi be revealed to our client without prior permission give ft during a 
confidential discussion. Please send brief career details, quoting reference number to the address 
below, or write for an application form, and advise us if you have recently made arty other applications. 


P A Management Consultants Limited. 

Personnel Services Division. Hyde Park House, 
knightsbridge. London SW1X7LE 



EXPERIENCED OIL SALES/ 
PURCHASE NEGOTIATOR 

rroiured far «xraadlnc oil sod tanker 
hmKinK romp any. Major or iniopen- 
deni on comwny service an advasiavi!. 
Likely aju bracket 25 as but rm; 
Inhibit mz. Salary Negotiable. Write 
.Manadns Director, interned fad.. 
-JT/TK h Instatin' Square. London. EC2. 


! ACCOUNTANTS. Qualltwl and Par|lv • 
I Qualified. CiTv Job* I'em £2.000 P 4- to ! 

£6 000 p a. at Ci tv Centre Staf Bureau. ■ 
1 4J Sow Lane, London, EC4. Tefaehane , 
256 SB- 1 5- 1 


APPOINTMENTS 
APPEAR EVERY 
MONDAY, 
TUESDAY, 
WEDNESDAY, 
THURSDAY 
AND FRIDAY 


Find your place in British Gas 



British Gas wish to make rwo important 
appointments in their Taxation and Raring 
Department a: HQ in London. Each will be 
broadly concerned with all taxation and rating 
matter - , affecting British Gas. hut. beyond that, 
will also carry responsibility lor separate 
specialist functions. 

’ TasaHl©ra Officer 


up to £4647 


Responsible for all schedule E matters relating to 
Industry personnel and for the administration of 
VAT; Secretary to Taxation and Raring Sub- 
committee. ACA or ACC A. At least two years' 
specialist taxation experience, in large commer- 
cial enterprise or accountants' office, particularly 
relating to schedule E. Sound knowledge of VAT 
legislation. Salary i'Sc-T-jC^-p. Reference 
F 002 . 3 * 8 . FT. 


up to £4647 


Preparation, submission and agreement of rating 
computations and assessments. ACA, ACCA or 
IMTA. At least two years* experience of rating 
law and practice in nationalized industry or with 
local authorip- or rating consultant-;. Sound 
knowledge of rating law as it affects formula - 
r.-ted activities. Ideally, with additional experi- 
ence. gained in a large commercial enterprise, of 
corporation tax and schedule E. Salary £3627 - 
j' 4C4". Reference F OM 357 FT. 


Application form* can be obtained from 
the Personnel Manager. British Gas, 
Brvanfion Street, London W tA 2.AZ, 
quoting the appropriate reference. 
Closing date for applications 
Sth October. 






EAL 


CHIEF EXECUTIVE 
BANKING -£15,000 

British controlled Bank with outstanding 
growth potential seeks a new Chief Execu- 
tive. He will plan and implement profitable 
expansion in the UK and overseas. Pre- 
ferred age 42-52. Starting salary negotiable 
around £1 5,000 a year plus share incentives 
and cheap house loan. Location City of 
London. 

Candidates will be senior executives in 
commercial, merchant or joint stock banks, 
preferably with some international experi- 
ence. Powers of leadership, administrative 
ability and entrepreneurial flair are essential' 
qualities. Successful performance will lead 
to substantia! additional funds being made 
available. (AS. 073) 

Please write briefly and in confidence to the 
Managing Director. Executive Appoint- 
ments Limited \ 18 Grosvenor Street : 

London W.7. quoting reference. No 
identities divulged without permission. 


•K 


Guirinesv Mahon, merchant bankers, have a vacancy 
in :heir secretarial department for a qualified company 
secretary. 

The department handles the corporate secretarial 
affairs of several croup and client companies. Candidates 
should have <-aintd u l« 5i 5 7« ari ' professional esperience 
jn a rimilar sober* The position might appeal to an older 
man 'who is prepared ro undertake a supporting role. 

The commencing salary will be commensun.ee with 
the experience offered. An attractive range of fringe 
benefits apply including house purchase and non- 
conrributcry Denneii schemes 

Applications will be treated in strict confidence. 
Pleas* write jtaiin£ a£e. qualifications and experience to; 

The Personnel Manager, 

Guinness Mahon & Co. Limited, 

3. Gracechurch Street, 

London. ECJV OOP. ^->7 


Production Manager 

Food Processing 

The continued expansion of this highly successful East 
Midlands group (current t.o. approaching 8 figures) 
has created an exceptional opportunity for a university 
or business graduate, and/or a professionally qualified 
engineer or accountant, whose abilities and experience 
match the following essential requirements: (a) able to 
manage a complex poultry processing factory with a 
current throughput in excess of 10m. units per annum: 
(b) able to assume complete responsibility for the 
group's meat processing division employing several 
hundred people, within 6 to 9 months: and (c) able to 
contribute to the planning of the group's longer terra 
objectives and justify early appointment to the Board. 
Salary negotiable, plus bonus, company car. and other 
benefits likely to accrue from continued profitable 
growth. Please write-in confidence- stating how each 
requirement is met to D. S. A. £. Jessop ref. B-28316. 

from £6000 


□ K 


Management Consultants 
in Human Resources 


1 7 Stratton Street London, W1X 6DB. 

□ BIRMINGHAM □ GLASGOW □ MANCHESTER 


EAL 


YOUNG 
INVESTMENT 
MANAGER 
£6000 + 


Highly re? pec red City institution seeks a 
young Investment Managerto join a smafl 
team administermo a very substantial 
international portfolio. Successful per- 
formance Tv* II lead to the senior invest- 
ment position in about 18 months. Start- 
ing remuneration including excellent 
benefits is the equivalent of at least £6000 

Candidates, aged 24-32. will have several 
years experience of fund management in a 
City or Scottish institution, or alter- 
native!/ be senior Investment Analysts in a 
firm of stockbrokers. Some knowledge of 
gilts and/or overseas securities an advan- 
tage. Application, judgement and ini- 
tiative essential. (AN. 857) 

Please i vrt-e briefly and m confidence 
to die Managing Direct or. E. < ecu live 
Appointments Limited. IS Grosvenor \ 
Street. London IV 1. quoting reference. A to 
identities divulged w< incut permission. j 


LOANS CONTROLLER 

MERCHANT BANK 

Loans controller required for the 
administration and control of 
the sterling lending portfolio of 
a merchant bank. Previous 
experience is essential, as are 
banking qualifications. The posi- 
tion entails a high degree of 
responsibility to the directors 
concerned. 

Good salary, fringe benefits, etc 
Write : Box T.2659, Financial 
Times, 10, Cannon Street, EC4P 
4BY . 


Analyst 25-30 

I c £5,000 

§ Our clients, a medium well established firm of 
“ stockbrokers, are seeking an analyst. Ideally the 
candidate should have a degree with at Ieast2 years’ 
experience as an analyst in the engineering sector. 

Attractive salary will be negotiated with 
usual fringe benefits and long-term prospects 
are excellent. 

Apply: j. R. V. Courts. 

7 Wine Office Court, VT I 

London EC4A 3BY. 

01 -3 S3 1858. A . 


WESTMENT IN LEISURE 

50 miles North of London 

BETWEEN BEDFORD AND CAMBRIDGE 
AN ATTRACTIVE BLOCK OF FARMLAND 

Togeihe'r with Farmhouse and range of farm buildings 
with Outline Planning Permission 

FOR A GOLF COURSE 

AND ANCILLARY BUILDINGS 

IN ALL ABOUT 192 ACRES 

FOR SALE FREEHOLD * 

OR ON LEASE FOR DEVELOPMENT 
ON TERMS TO BE AGREED 


OU-f.fc-lrJ 


Leisure Development Department 

Knight Frank & Rutley 

20 Hanover Square, London W1R OAH 
Telephone; Ot -629 8171 Telex: 265384 


.^KFI 

<H-R] 


N. CORNWALL 

On vdm ■ of hin-.iei jn..osr i(m 
country hde 1 .;m. south ot the r at 
esma-y. Interesting modern dt: 
built In c>n Rectory Cent. s*c:t, r - 
wnnv 3901 mtn Diitore; v.o. 
Punctual bed-aotn £, hirn.-o_*n 
otner beenri. jpcood haTh'-n . t t3, 

cP nail. 231:. lounge if 
kitchen with dinalli., 1CU. <q • 
cock, douule gjr«c. full ch. > ; . u - 
gon. bounder tv tiunewii-k. r.|- 
Mroe3 throughout. A rare Via 
£29.500. SOI* Ag-nli 

HEADLAND HOMS 

Nr. C-infaek, Ca-nws'l. Suangiv b 
In 1S7C ai M moderniJM *»•;•> a C 
ynentai flavour T.te.-nj tv Pen.-, 
area cl interest & cna-»c!i*r 3 -a. 
lanfl lanev Wattle*. Z be. 1 ™;. <rv ft 
eeouisite tsatfirin.. sijte n 

Clol central family room 
SIurmrH kitchen, clonk "orm g,r 
rm.. b.flh-wa! 1 flirt sfM*ltt-i -0 gjr,. 
Inunncuiar# fannal jtyie 'iiiucn -ta 
work*. £2 "503 for an in 
ha'leay s’ r-t remert heme 
BR0A0HUR5T. ANGlLLEY a pem 
J*. E ask StreeL Ncwouf,. Cq.-h„ 
Tetophene 5161. 


NEAR OAVENTRY 

SjMcious oet. stone cei:»ae Dci.a,*) 
BQjn.. tiens on 7 avpocti. Hall ia a ‘ : 
cons., large -Sill dm rm «r,r i be 
luy. Mt,“>r*6ni Part-c<«k flooring 
beating, outside toileL us-f u i . 
buildings In De*rrf>,i garden-.. j e . 
facing patio. *-tar garaue hh 
caravan boat standing O.fir, am 

£20.000. To Vieav wr.te -r 
Harver. Appietree Ccdiace Doc 

Lane. Eydon ‘weekdays be -ore 4 - 

Dayentrv 21d1 -«tn. 6 1 


BRENTWOOD, ESSEX. 

J minutes station, town, ichoo* 
DETACHED MOOEBn HOUSE 
Central heating. 3 double b-droe 
glrage. two car pores. Immjcu 
decor, fum'nhfld and carpets. Gan 
For ijuiek tale (22.750. 

Tel. B renew ood 2i207l or 
Wickford 61256 




K i ri ^ l.iV|i'T;ii.i k' & Rutley 



SUSSEX 

UoTchnm S miles Guildford 14 miles 
AN OUTSTANDING PERIOD HOUSE IN 
A SUPERB POSITION SURROUNDED BY ITS OWN LAND 

HALE 

RUDGWICK NEAR HORSHAM 
4 Reception rooms. S Bed and dressing rooms. 4 bathrooms 
(mainly en suite i. stair ilat. Oil fired central beating, heated 
swimming pool. Hard tennis court. 3 excellent cottages. 4 
. loose boxes, ample garaging, range of traditional 
. farm buildings. 

Good Pasture and Arable Land 

IN AM, ABOUT 72 i ACRES 

FOP. SALE BY AUCTION 

on Thursday 4ih OqiobPr at Yc Oldc Kings Head Hotel, 
The Carfax. Horsbam. Sussex at 3.00 pjn. 

(unless previously sold) 

Solicitors: Mc* e rs Ga miens. 3/4 Stone Buildings. Lincoln’s Inn. 
London. W.C.2. 

Chartered Surveyors: Messrs ft. H. & R. W. CLUTTON. East 
Grinstead. Sussex. RH19 3DF. 

(Tel: East Grinstead (0342) 24231) 
Auctioneers: KNIGHT FRANK & RUTLEY 


WIGTOWNSHIRE — LUCE BAY 

AN EXCELLENT 2HXED STOCK REARING FARM OF 

ABOUT 605 ACRES 

SITUATED IN AN EARLY DISTRICT BY THE SEA 
Superior Farmhouse with 3 Reception Rooms, 
sun room. 5 bedrooms. 4 bathrooms, 
lift, oil fired central heating. 

4 Service Cottages. 

FOR SALE PRIVATELY WITH VACANT POSSESSION 
•Joint Selling Agents 
MICHAEL BARNE & PARTNERS 
7 Miller Road. AYR KA7 2AZ (Tel: Ayr 681S1/2) 
and 

KNIGHT FRANK k PUTLEY 

8 Charlotte Square. Edinburgh EH2 4DR. (Tel: 031-225 7105) 


FIFE 

V.frr St. Andreics 

Ad exceptionally well situated house of unique architectural 
design with a truly outstanding garden. 

5 Reception mums, ti b^-dromns, 2 bathrooms. Lodge cottage. 
2 garages. Stable Mock. Hard tennis court. 
ALMOST 4 ACRES 
FOR SALE PRIVATELY 
Apply: EDINBURGH OFFICE 

8 Charlotte Square. Edinburgh EH2 4DR. fTel: 031-225 7105 1 




LONDON HOUSES AND FLATS 


By Order of tnc Onn2ra 

MESSRS. PRICE & CO. 

Chartered Surveyors. Chartered Auctioneers and Estate Agents 
71 South Side, Cfapham Common. London, 5W4 9DA 
Tel: 01-673 3345/6,' 7 

THE DETACHED REGENCY FREEHOLD RESIDENCE 


BUILDING LAND AND SITES 


dRpW 






163 BftIXTON ROAD. STOCKWELL, S.W.9 
being offered for Sale by Public Auction together 
with 3 further Period Dwellings known as 
23 Elms Crescent, Clapham Park,.S.VM* 

62 StccfcweH Park Road, Stockwell, S.W.? 

109 Winchester Street, Pimlico, S.W.1 
ALL WITH VACANT POSSESSION 
plus 

The Freehold Shop Premises- known as 
89 LATCHMERE ROAD. BATTERSEA. S.W.l I 
and 

VARIOUS FREEHOLD INVESTMENTS AND GROUND RENTS 
INCLUDING PART VACANT PROPERTIES 

• on 

Tuesday. 16th October, 1973, at 330 p.m. precisely 

at ■ 

Ye Oide Windmill, Clapham Common, London, S.W.4 
Particulars from: 

PRICE & CO. as above 


LONDON SLATS ANO HOUSES SF SPECIAL INTEREST TO COMPANIES AND 
DIRECTORS 

ROYAL LANCASTER HOTEL Cnrari Qul-t ground, 'first floor maisonette with 
end actesi to motor «a,s. H.-stbrow Airport. City. ana West End. Hi Bedrooms 
win s Ba'.prcomc ?.i jw, 1 2 RocoaHan Rooms and hitmen. ■ Lease 96 rears. 
Ground Rem t:0& .-.fr annum £31.500 to include urools. curtains, night 
Sioraire he;i?-s. f.-.^ros and htfings. 3 

CAMPDEN MILL CATE. DUCHESS CP BEDFORD WALK. W.8. Well appointed 
. ’ u hai.in S private gardens and tar parking. Conveniently 

s.tuattd far i.i Central hratma. mnittnt tot water. 24 hour oorwraw. 

Ih ^'- ~ Jritn comment ana Rerentlon R?omS ki^fen. BatSoom Cljak. 
J*" 1 - u, *5?^_ aas,n . Seoarate WC. Lease 52 wears. Ground Rent £100 per 
annurr. £7S Qoe to intti-de qw'Itt sarnets. curtains. kiscbeB equipment and 
i <er.a.n b.*urjoin isrn,;ure 

CtKLSC A EMBANKMENT. 5 WJ, Flat wlin palatial roo.713. Meal lor enteriainlnR 

hLr a n,VK , ' r ^"' ,th " ,odeT< ' WHir be«r»rr». 

kKrh‘.iT :e s-,i lbr '5i' T:s T " 0 B «Mt.on Roomy intercommunlcarlnn with bedroom, 
£nn£m‘ 1* ,s fn Uase C5 years a pproe. Ground Heat Sioo per 

annum «9.bi.o u, include i«ne quaHty carpets, certain fortunes and fittlras. 
Kf.?. v/1 - ‘9 C> OwiraWe end snaeiOus houSe In secluded close 

J" ir' 6 ^ r ‘T r - t* rrtr.l situated far City. 6 Bedrooms. Double Rrceot^n 

room. Maid's Room. 2 Bathrooms. Cloalcfoom. 
eacesV'e' 0Jraw 5Q V“ra urwspired. Over* Invited In 


10 ClHvi l'l«s. Ui.sm.uir M-V 4 . -ar.aofl VMM 2 ON. 


INS 01-629 7061 


WEST KENSINGTON 
Luxury Furnish i-d Flats . 

Qu:cr iTcwcril in jr Ti> jed nliop*. 
I 4 rooms, kilirhcii diiuru .i(W£ju p.u 
lu locludc .lad:.- •. h-:iiiui., L.-wn and 
coluur TV. Sliurr k-L. A-.r-rkr -i Bnc 
720 Uasiiiu, KicoS. twinrr II 
a.m. or afi.-r 1 . 1 *. 




,'Sa 


s.w. London .. 

ModemlsM. 3 bod roomed detached 
house, with coach -house,, asrtabie con- 
version, workshop.' larse yard and a 
lock-up oarages. ResidyncWBifslnese .or 
potential development' £46.000 Free- 
hold. Telephone 01-570 1S90 Or. write 
Bo*- T.2646, Financial Times. 10 
Cannon 5 tree L fiC«P 4BY. 


BARNES & BARNES F.S.v i 

40/42 Hill Rise, Richmond, Surrey. 
01-940-0093 

S.W. LONDON, 

6 MILES HYDE PARK 
extremely valuable well elevated site with 

PLANNING PERMISSION FOR TWELVE 
GENEROUS 4 BEDROOM HOUSES 

in landscaped groups, each approx. 1600 sq. f 
2 Bathrooms, 2-Gar Garaging. 

PRICE £195,000 F’HLD. 

Principals and Retained Agents naming clier 
please apply Sole Selling Agents. 


COBHAM SURREY 
FREEHOLD BUILDING LAND 

wich outline pluming permission for TEN DETACHED HOUSES mf CAR AG 
APPROX. i.4fi ACRES /suitable for high elm d-relpp.-ne'*.: ■ 

FOR SALE BY PUBLIC AUCTION tar 



GOODMAN 
& MANN 


■ 1 33 High Street Cobham Surrey Cobham 4131/2 

on Wednewlay. November 7th. I *>73 
forth or particulars available from Auciianrerv as abo*e 


LAND FOR SALE 


NORTH WALES 

FOUR ACRES FREEHOLD LAND 

IN AN EXCEPTIONAL SITUATION 
within the grounds of the old 
BODELWYDDAN CASTLE. NEAR ABERGELE 
and including derelict cottage with outbuildings. 

A SENSIBLE OFFER WILL BE ACCEPTED 

Private enquiries and appointments to view, write Box Tit 
Financial Times, 10. Cannon Street, EC4P 4BT 


FOR INVESTMENT CONFERENCE 


SOUTH KENSINGTON 
S.W.7. 

IMPOSING CORNER 
FREEHOLD PROPERTY 

Converted into 8 Self Contained 
Flats. Ideal as Furnished Letting 
Units or having “ break up " 
potential. 

FOR SALE PRIVATELY, or by 
AUCTION LATER. 

Sole Agents: 

Harrtxis Estate Offices 
I Hans Road, SW3 1RZ. 

Tel. 01-589 M90 Ext. 2824 


BOURNEMOUTH 

Clou Town . Ceotre 

TWO. ADJOINING 
PURPOSE-BUILT 
BLOCKS OF FLATS 
Four Flats and Three .Garages 
lat and producing 

. PER £1,606.50 ANNUM 
AND FOUR FLATS— 
VACANT POSSESSION 

Auction— 4th October. 1-973. 


Conference 

with 

Confidence 

In 

Chester. 

Plve modern conference 
rooms plus three syndicate . 
rooms from S 10 sq. ft, to 
1,800 sq. ft. fully equipped; 
for all the needs of todays ■ V 
conference organizer. _ If - 

Set in 8 acres of gardens, 
close to motorway networiC- 
Ampu parking. Personal 
attention throughout. r- 

Specta! conference terms. 

Contact: Mr. C.M. Mawdsiey 
Director, 


44-52, Md Chrtstcburdi Road. 
Boumemootti. 0202-24242 


ESTATES AND 
FARMS 


_ SHROPSHIRE 
nr AUCTION AT OSWESTRY 

Wudnosdar. October -JOth. 

55 ACRES Valuable Accomraiodzobn 
UM at Bannmswood. near Oswestry. 
Level, highly fertile -with a ’modem 
agrtculurai tauRding^ Adioins dw AS. 
It euka from OwNtry Cattle Market. 
Mains water tappTy. Particular* from: 
Horns. Marshall &■ Pools. Webhpool. 
.Tel.: 2M6/Rr - 


CORPORATION 


CAERPHILLY BONDS 

Repay abte on 

3Ut Mwdt W5 

1W2/0 SPWSJSrBK 

counen . "Omees 

Min. a4»o .graspia , « r - 


WATERLOO FINE ART 

i hw Arcade. BrtlannU Motel. 

, WC4»tnor Scuare, London. Vw.1. 

Fine Original* hr — 

Helen Bradley. L. 5. Lo"'». S'f 
l RiHSeU Flint Annigom. PAicm. Rem 

I , Utrillo, nu . sic 

I Van bo s*4«;ion cf Sii.'Od. Liml 
Edition Prm:s. 

Dally 10.0-6 0. Sals 10 0-1.0 u 
01-433 isbi 

1 MARLBOROUGH 

| Until 20 Oct liter 

1 6. Albemarle St., w I. 

I CONTEMPORARY 

SPANISH REALISTS 
M Old Bond St. W.l. 

TOM PHILLIPS 

I • New wsrk; including 

i ... an - Hctr o»e«u,e ■■ 

! Dally 10-5.30. Sats. 10-I2.5D. Adm- 
• .J.. 1 "' Catalogue each £i uosr hie. 

‘ MARLBOROUGH GRAPHICS LTD.. V 
!. Citf- Band St.. W 1 SIDNEY NO' 
! GRAPHICS. 1965-1973 Silly 10 
■ S.M^Saa. jio. 0-1.00. Admission Ire 
KAPLAN GALLERY, 61 C'uke“sti4«( s 

, James'S. 5.W.1, lKh and 20 th car 

French^ Paintings. Mon.-Frl. 10-6. , 

ALWIN GALLERY. 9-10. Cratton St7T‘ 
Watercolours by EDNA LUMB. Reveo 
the hidden beauty below Tower Br| 
aodj-andon's citqulslio Sewe^. •’t 

MARJORi'e MRR GALLERY.' ZSS Kf 
Rb.. Cne.iea, s.W.3. Aa.t van Ktu 
oergen.. -Moacrn Pa.nt.ngi Jot 
Dninwr. Painting c. I920-5C. C 
AN Mv Sftturdav. Kton&a/i, 
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Sandwich 
at Henley 

BY JOHN TRAFFORD 



••• ■> ■ • .. : £ ■ ■ ’.I \->\ , : V • ■'•v • *!* - • S' ~ : V > a-jJv.jf 4 *? 'i”’ ^ * 



LL the , experiments . in will haw to come from, within chairman, commented that the j THOSE with sharp eyes will The first batch of 25 graduates 
x pation being earned out in the- company — while the day- to- increasing role of the factory notice an intriguing addition to is expected at Henley next May 
•therlands at present, the day management will remain in labour tris-d-vi* capital should be the 1973-74 prospectus just pub or June. Barclays Bank and the 
prnHTess at a Eoedium-sire the hands of too five Bremen recognised’ early. “But we are Uished by the Henley Admmistra- National Freight Corporation 
Ic installations supplier in directors who are all brothers by no means a bunch of pfailan-'tive Staff College. Next year the arc likely to be sending people 
ru nf Holland is easily One supervisory Board raem- thropists. The people do not! college is starting its own post- and a number of other banking 
ist interesting. : her will be appointed by Bremen, worit harder than they did graduate course in management institutions and industrial com- 

of the -scheme; including and — according to Mr. B. Eenk- before, but they are showing ; studies using, for the first time panies will also probably join 
ofit-sbnriftfi arrangements hoorn, the company's Administra- more care and work with more i in Europe and possibly anywhere in. 

:aff rights have already tive Manager, he should ideally efficiency and economy- They ; in the world, a sandwich course Thereafter courses will start 
1 practice for several years, have an economic background, are more coinmerd ally involved. ■ system. evew three orfdur months so 

i number of -addilwn pro- The second member, who ideally benefiting both labour and. since Henley was founded 25 that by 1975 there will be 50 

• by the . management of would have worked in the person- capital. Mr. Breman said. 'years ago it has doggedly per- students at Henley during most 

a Boheer at t»onemuiden nel field, will be appointed by the The company’s turnover ufisisled with its 10-week general of the vear. 

wolk*;.- have. -glready been staff.- while the third is FlJ5m. {about £4m.> last, year) management course, while some th .---hint, 

red and accepted m Prin- ■ • ' . 15 universities around the same ume. the teaching 

y ihe unions. country have developed their own nf*PmfoBenr?P!iv 

fs of the Ere man family ^ «p - * . . ■ « « business studies or the afifls of ProfBssor E3j 

1 are to be shared on on EmLjf the CBFs proposals had Stood and the business school! Snd- have been SltlT&dTJd 
lasts by three parties: the , , , . • . - i awardin'* masters decrees to “ en,ej frora Brattford 10 aead 

ilders, the .staff and the Govfiminent had acted on them, the effect would graduates who complete tbeusuaJ 1115 veoture - 

•- ^.•h : v { i| r- . . , two-year stint satisfactorily. A management sandwich course 

275-staff already h3V6 toe Stitt nave la Hen Short OI the Dutch experiment. may well prove popular with 

decision participation in • ' _ . . i industrialists. Many of them like 

and know the system well enough 
when applied to training in 


decision participation in * 

ng and firing - of abactors. For Breman Beheer has now won the power! vJWIl COUFSG 

making of acquisitions or - • r : 


ig of companies (the bold- of effective veto over rwfnin mnnHo-pmenf The view that Henley should engineering, the sciences and 
ainkt «n{i«irtW»,n nnri » W . CUCUUVO VCIU UVCIT certain mand 0 cmcm have lts own degree course is technology Furthermore they 

firmly held by Professor Tom have often criticised the over- 
1 h-®™P n * r loo k over as the academic approach of many a 
colleges ; principal a year ago. He business graduate. 


eight subsidiaries) and: a 
• of other policy matters decisions 
early contrasts with the 
improved but still lesser .. . ," 
granted to company staff 


searched around for a university 
with which to form a link and, 


The sandwich course should go 
meeting this criti 
d Henley's require 

- , . „ )1W . reason or another. ment thw candidates must 

The new proposals also state companies, Breman reckons. ( fina j] v reached an agreement already have, two years 

The success or - the Breman ; *r„, „„i 


2 A v *?5f e *PP®* nte d by the first two. He. was up 25 per. cent, on the pre- ; oxford Readin~ °™ndon aniMhe some way to n 

*" *N0 , «rks councils only have argues Mr. Eenkhoorn. ought to vious year. But profitability was , 2-jy uiiiversit^rot nmtehin 0 uo cism: s0 should 

w b right to consoUuiton and have a legal background. three time that of cbmoarahle ! V!y L '? ners,l > nor malcnm ?, up mem that < 


. - have a legal background. three time that oE comparable \r n ~ 

- h ± D a n y 3 4fn™^ iih. The new proposals also state * ,f ° r 

toaL again unlike national legis- 


wilh Brunei. 



experience in industry, commerce 
or other organisation. 


meat representative, although a ol 1 ?. 3 . 1 ,! ! staff will act as teachers 


Protegees 

But, a 

its of. the- com- XT v whether the law should require 1 8eutt i , v v 1,1 ae «ff e th ^ **** 

be referred tn ^ Goudnaan of the -omnanies over a certain size i regulations and the e.tam results, culum. j 

r. a is *5? -no JE2- Mtcly . 


th? « r ' P S lt ?f Ve m«t V SS^'SmSSw:'*? (examiner, while the Eranei But. apart from the qualitr of 

r.« ~r ,u ~ he invited to attend the meet- .t_. : I senate will approve the degree the teaching staff and the curre- 


nt interests of , the- com- 
ust now 
kers before 


t . 


success will depend ulti 

major unions represented at 1 ‘d^ l is U favo^ed t - W bv Jt th ! e CBrsi firaD,me is des ii^ e d for young sDonsoring companies. The way 
itest proposals also cover ®™ an » commented that toe enjoyment poiic V committee in j sraduates who are sufficiently that they treat their protegees 

pulsory establishment of m^pogements proposals went a report it bu just' produced but h| S h '>' regarded by their during the period of “in-com- 

— - f.»rthor tfe* ThBt. n noi i.oitioh» B *L - - - H - -employers to be released for the pany” training will be especially 

IS months which toe masters crucial — Henley wants each corn- 
degree course lasts. pany to appoint a supervisor to 

During the course they will plan the in-company phase and 
spend five periods of about six liaise with them, 
weeks at Henley learning Other management schools 
management theory and then may well follow Henley in 

follow these up with nine week launching sandwich courses, 

periods at their own company. Manchester, for one, is said to 


ral works »T-it toi Sl itiS SS StendSrSd 

Its members will be out that the details still had to it 
from three existing staff be hammered out aid set out in Even if the committee's ptopo- 
. which in turn have been a legal document He added gak had stood and if the Govern- 
tiv the small works coun- that the plan is still in an initial men t acted oh them, the effect 
ip six major subsidiaries, phase, but it begins to put into would still have fallen short of 
•oe are a personnel, a practice “one of the oldest aims th e Dutch experiment For 
-economic, and a tech- of our union.” Employees can Breman Beheer has now won the 

meil. now take up a better and more power of effective veto over cer- 1. _ 

iah not compulsory by. responsible position in the run- tain management decision, some- J The idea, as with other sandwich be considering a “thick sand 

man Beheer plans to set ning of their own company, he thing which the CBI report j murse?. is tu practise as soon wich.” so the critics of the 

three-man supervisory argued. emphatically does hot recoin- j as possible the things that are present system can feel some 

lone tif whose members . Mr. R. Breman, the company's mend. i learnt at teacher's knee. satisfaction. 
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DAVID GARRICK 


ike more aggravating Fleet Street Editor, oddly latter was in hue office ana the 
nosed io Life Assur* enough, he had been told lo “ lay “ odds and end* ” were m puns 
rms is: **How much, off the booze” one year before and doubtless amounted to up- 
s' liquor do you consume because, as he put H, he had '• a wards of 50 per cent, of his office 
followed immediately dicky liver." Academically stock-pile. Yet, at 75 years of 
. on scQiutvr: “Have you Interested. Tasked him if he bad age, he was displaying only mild 

— »een smrtly. sqber and beffl a heavy drinker. * liver damage. 

_ e in your hahiis?"- "Nof No!” he replied How his constitution had put 

i.1 fou| would admit to a emphatically. "Moderate, if you up with this 40 odd years siege l 

— u'hixkv or ,71/1.3 day and like. .Never heavy.” cannot imagine, but the most 

pass unloaded, so to “What would you consider interesting point was his belief 
But policies -apart, to moderate?” I asked. .. that he was a moderate drinker 



YOUR BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Damagebycontractor’s workmen 

When the roof of my business will of his .business (or of his pondence between you and the 
premises was being repaired, the share In a partnership business) agent being as indicated in your 
contractor's workmen damaged and within three years acquires letter we think that your contract 
the facing bricks of the wall, another business (or a share in to pay 10 per cent, of the rent 
I have now received, but not another partnership) making a was a' contract for the term of 
paid, the bill. How can I get payment for goodwill, he can one year certain if the let was 
an assessment of the damage claim for the capital gain on the originally offered for one year 
done? What do yon think 1 first sale to be “ rolled-over ” on only. If so you are entitled to 
should do? to the new acquisition. ' Thus, determine toe agency for collect- 

So far as we are aware, only capital gains tax liability is de- i n £ toe rent, and you would 

a surveyor can give an estimate feired until the final sale. appear to have achieved this, 

of the damage done. You should It would appear that the agree- You should therefore insist that 
then simply deduct this sum ment with your friend should toe agency is ended and require 

from the contractor’s bill and be made so that you are effec- documentation to be banded 

pay him the rest, explaining the tively acquiring goodwill. You 10 - vou or y0l f r new . 
course you have taken. We do should take professional advice any rent for the period after toe 
not see that therafter he could on this point {and, of course. en “ toe >'car has been 
sustain any action against you on the whole question of the collected and remitted to you 
unless he first put the damage investment of £10,000 and the -’ ou s “Oula offer to pay at tne 


right, in which case you would related agreement), 
presumably pay his bill in full. 


A transfer of 
residence 


A statutory nuisance 

I have received from the public 

health authority a list of repairs , . . 

to be done as a result of a com- ^ e - ^ a ”_ ls,e ““ company 


rale you have offered pro rata. 
You can insist on the June rent's 
being paid to you. 


Solvency on winding 


up 


plaint from the tenant of a 


I and my cousin are sole direc- 


Putting a stop to 
parking 


with a IUL subsidiary and are 

j»muiiiL I1UUI Utc ICUUUII VI tf - » r_ _ - _ . , — A OUU UIJ WVU9UI IUC JUIt Wia«v~ 

cottage I own. Some of these S”***®*** 1 “£ ®L “l^ 0 ® ^ tors and shareholders of a com- 

seera to have nothing to do with 5^?“+=!® *?. S a ^!*£ r the pony which we are winding up. 

his health. Must I carry them $ JJ? ^-K. company told by our accountant 

out? to the Isle of Man. If we do so. that a dee iar^iion of solvency 

Statutory nuisances of this ,,i; e company lose its l JL muS ( be sworn by both directors 
kind may be relevant to the . ?£ amst , an ^. at the same time before a Corn- 

tenant's comfort, as well as to his P rofits ** m *S“t earn in the UJl. missioner of Oaths. As 1 live in 
health. If you do not carry out It would appear that the Yorkshire and he in Devon this 
the works requested, you can be losses made before transfer of would be inconvenient. Is it 
summoned before the rnagis- residence abroad can be carried necessary? 
trates, who may make an order forward and utilised against sub- The declaration mint be made 
that you do the works, if they sequent profits earned by the - at a meeting of toe 'directors ”■ 
think the case against you made company in the t'.K. which Fall section 283 (1) of the Companies 
out. There is an appeal from to be liable to U.K. corporation _^ c t 194s. Your accountant is. 

them to Quarter Sessions. tax because the company is therefore, correct. The purpose 

deemed to be trading through a would appear to be to ensure 
branch or 'agency here. In order that a Board meeting is held 
to get such carry-forward the before calling the company meet- 
company would have to be ing (in the case of a members 
carrying on the same trade (see voluntary winding up). 

Income and Corporation Taxes 
Act 1970, section 177(1) and (H). 

A stretch of unadopted road lies However, the whole question A ohfUnriO Ilf 
outside my workshop and as far of the transfer of a company H uliClIlljC III 
as I can make out, I own the land abroad (including obtaining the ■ . 

up to the middle of it Constant necessary Treasury permission) 3RC0linT3mS 
parking on this land interferes is an important matter and you 

with my business. Can I stop it? must take proper professional Over a year ago I made an 
We think that you can. In the advice. agreement with firm X and 

case of an unadopted road there Com pan)' on a joint venture 

is no question of the surface of under clause 8 in which 

the land belonging to toe high- A IpT tflftMIflh Jin weekly accounts were to be pre- 
way authority, and the rights of " "wi ill* vuyil mi pared by Y and Company 

the public over the road are only 1 chartered accountants and sent 

to pass and repass. As a practical 3fl6fiT in f0 me * 1 have * >een “tkfi®** 

matter, however, you ran only ” with the accountants, hut X and 

enforce your rights if it is My house was let furnished Company say they are not. They 

habituallv the same vehicle. It through agents on a one-year have appointed somebody else 

is impracticable to chase a float- lease which expired on July 31. to look after the accounts, which 

ing population. the commission being 10 per recently they have Tailed to send 

cent. Last May the agents asked me. Are they entitled to do this? 
whether they could offer the What should I do next? 

A sale of goodwill isa/aS-TM .£! I ££S& 

I am a veterinary surgeon and Jjf a S n 'halMhe^pw ious^coram is- out yo - ur ?? nsenL W ? think that 
owing to Hi health am selling my s ; on . They refused to accept ;-uh ^an^CornpL^vTolmi^ mu 
0f *“rJ >a U n £ rehip <r f0 S this and after further correspond- ^3? ;bev are Tn tareLh of the J 

=?_a ?L J : 'I'm SBi tot 

which would give a retainer 
£1,000 plus a share of profits 

on what I sun able to earn. I uo tm»f ih me <ernuuanoa or - n t,_„ hoon 

js&’ssltjs gHsF yh? i* £ 

ISp 0 ^ ZUWSEi S“ Md — 5to "' 11 1 a “ accounis^ u't, 2 nS 



get 

satisfactory reply you should 
Where a i«:rson sells the good- On the footing of the corres- consult your solicitors. 


day — plus odds and what would constitute a heavy 

** riHitl'iti* • 


ffi, imbibes daily , is more whisfcv a 
* * ’ * ran. The truo alcoholic ends of c 

^ , irliberatcly mislepdinR, 
iLiiLS ? heavy drinket may 
ter. partly because 
d. indeed, capacity, 
different from 

' in her an elderly _ 

rnuiiTcnance who ilins- the certainty of the bottle and a seen in many alcoholics who. 
th points welk An 4Ht- half strongly suggested that the despite years of imbibing at 


far* «ci5 J ^ 

... a bottle and a half a day — plus odds and ends. . . . 
levels that ’Aauld -k:/; normal ties of the excessive use o 
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)rf introduces a new disk 
romputer.The Nixdorf Hght- 
wth its high storage capacity is 
teaii business procedures in 
ge and smaH organisations. . 
/stem is easy to install and 
without spedafised'data 


processing management and staff. 

At around £20,0CX3 the new trojan 
Eight^Eighty is a sound economic 
investment 

. See theBght-Eghty in action at the 
Tara Hotei, London on Thursday 4th Oct 
1973, or at any Nixdorf branch office. 
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Although iraev o: toe pesa> P^ychopatoic or pre- 

■ — psychotic personality, he m 

daigcs in paroxysms of fierce 
drinking during any of which he 
may be injured or killed (by fall 
ing down stairs, for instance) 
through his uncontrollable 
behaviour. His drinking has 
periodicity about it and, in be- 
tween bouts—often many months. 
— he does not drink and may 
even show revulsion for any 



DECISION 
METHODS 
FOR 

FINANCIAL 

MANAGERS 

Director: 

Professor GL H. Lawson, 
M.A. (Econ) A.C.C.A. 
Professor of Business 
Finance. 

Residential courses Tor 
accounts 1*3. and manager; wi:'. 
10/ IS ytarj" experience *r sr.-e 
or; anile i: arcs or in prcfessicnal 
accounmncr. A (e«« place; 
be available far line managers. 
The course aims-ce up-dare 
knowledge cf djvetepcae"^ :n 
managehaJ econccnie; and 
relevant operational rciwr 
a tnixTurc oi iecti.-e 
and [roup discussions. 

D.MJ I5th-22rd Oct = be- :?73 
D.M-6 Mih-22nd JicLa-y .*57 - 

Enquiries and applications to— 

Anne Brian. 
A dnii oi str afor 
. Port -Experience Courses. 


mas 

Manchester 

Business 

School 


Booth Street West. 
Manchester HIS 6PB 
061*273 8228 


form of aicohoL 


Intolerable 


Tf employed in an executive 
position his behaviour is 
evident!:.- intolerable that it can- 
not be ignored. 

The other two types create 
greater problems because they 
-re far more numerous and, in 
toe early stages at any rate, are 
less obvious. But either variet; 
— the true alcoholic, who drinks 
his bottle or more of whisky- 
day for many years (interrupted 
only by DTs and periods of bein; 
“dried out") or the executive 
whose particular work en 
courages the consumption of 
isrsc and mixed quantity of 
aicohol daily and tends to dis- 
?!sy signs of physical damage in 
eariv 30s — will sooner or 
later develop serious mental and 
pay.rica’: evidence of chronic 
aienhoiism which may bring ruin 
to himself, tragedy to his famii:- 
and da mace to his employers. 

Details of the various penalties 
he outlined in a subsequeo 
article. 



... is the key to o nd cis t a n H ing . 

FMT are experts in putting vxmr 
metigs across in precise andsuily 
uuderszood Eonlisb. 

Vt 'c uiKicmaice editing and 
wrung wotk <?i" aU kinds, trovn 
v,:ei riacrria? to house journals. 

■V iidi desjurc and prodnetian 

i.*rvwe :s -vaiSibSe. 

FMT Editorial and Writing 
Serv ice s Ltd 

Assets House, Elvwson Street 
Load on SWiP sQP. «-Sa8 8a?2 


Is the U.K. 

now short of workers? 


_ In 10 years we have increased the • 
national skilled labour force by at least 
25,000 men. 

This has occurred in industry, 
banking, insurance and government. At 
least 100,000 men and women, as a result 
of better motivation, job design and 
more sensible methods of working intro- 
duced with our help, have become more 
productive and happier in their jobs. 

A commonsense joint effort of 
management, workers (and unions) is 
adding daily to their numbers. 

We will be glad to discuss with vou 
whether we could usefully work together 
in your particular circumstances. 

WBl Scott &Ca Ltd. 

Specialist Management Consultants. 

Hesketh House, 43/45 Portman Square, 
London WlH 9FG, 

Telephone: 01-486 5099 

London, Dublin, The Hasne. Frankfurt. Brussels. 

All principal cities in Australasia and South East Asia, 
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The ultimatum from Chrysler U.K. to its workers gains credibility from the growing integration of the 
parent corporation’s European interests. A run-down in Britain could be taken up elsewhere . . . 
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BY JAMES ENSOR 


TO-MORROW the Government and the TUC meet 
again to discuss the shape of Phase Three. Throughout 
most of this Summer the feeling has been growing that 
the two sides have basically been engaged in a form 
of tactical shadow boxing. Neither side has made a 
secret of the fact that it regards the chances of any 
meaningful agreement as slim. Each side has been 
manoeuvring in such a way as to ensure that the blame 
for any breakdown would fall on the other. 

What has been lacking is a general appreciation 
of the seriousness nf the situation which this country 
faces. If any reminder could drive this point home, this 
'veek has provided not only one but two for good 
measure. The first has been the decision by Chrysler 
to dismiss 8.000 men and scale down the size of its 
operations in the U.K. unless the Coventiy electricians' 
dispute is settled quickly, or. at the least. Limvood 
continues norma! working next week. Let there be no 
mistake. However the. blame for the dispute may be 
apportioned, the company once having taken its decision 
in principle, Chrysler U.K. is now on trial. 

Use of resources 

Any argument about Chrysler undertakings given 
at the time of the take-over are totally irrelevant in 
this context, it undertook to build motor vehicles in 
this country. It did not bind itself to make very large 
losses because ir simply cannot make cars. Chrysler 
does not owe us a living, just as little as any other 
foreign investor or the world at large And' it was 
precisely this point which, in a wider sphere. Lord 
Rothschild was* making in his speech on Monday. 

*' We have tn realise.” he said, “ that we have 
neither the money nor the resources lo do all those 
things we would like to do and *0 often fee! we have 
the right to do. ' All of us must accept this accusation 
as being in some measure aimed at ourselves. A Govern- 
ment is bound to reflect national moods, national 
aspirations — and national illusions. Vet it is also true 
that on a day-to-day basis h is the Government which 
determines the use uur national resources, which 
lavs down the priorities, which determines the general 
level of activity of the economy. 

Mr. Heath could do a lot worse to-morrow than to 
start off his meeting with the TUC by reading out what 
Lord Rothschild had to say. The danger if inflation 
is not contained may not be so immediately obvious 
as the threat at the time of the Battle of Britain to 
which Lord Rothschild referred. It is very real and 
very great for all that. The continuation of a situation 
in which domestic inflation depresses the exchange rate 
while in turn a falling exchange rate feeds domestic 
inflation is not one at which one can simply shrug 
one's shoulders. 

It is of course possible to argue that the role of 
the TOC leadership is not a particularly important one 
at this stage, that what really matters is the reaction 
of the man or woman on the shop floor. The Govern- 
ment is obviously hoping th3t it will obtain in Phase 
Three the ■* reluctant acquiescence” which Phase Two 
commanded. Vet the climate has changed since the 
Spring and the chances * if an effective Phase Three 
would undoubtedly be enhanced if the TUC leadership 
accepted the necessity of the proposed measures. 

Even if. however, such acceptance could he secured 
on the grounds of national emergency — and the chances 
do not look very bright — the Government still has to 
act in those spheres which are directly and specifically 
its responsibility'. No incomes and prices policy can 
work if the economy is overheated and the money 
supply allowed to grow too fast. 

Economy overheated 

That the economy is badly overheated there can 
be no doubt. In the South-East the number of unfilled 
vacancies is now more than twice as high as the number 
of unemployed. The scramble for labour is on. Wide 
areas of industry are affected by materials and com- 
ponent shortages. And if any national indicator were 
needed to bring the lesson home, the trade gap does 
just that — at a time when British exports overall are 
more price competitive than they have been for many 
vears. 

The Government can plead that tn throttle back 
now, when no-one can any longer be certain just how 
long the world-wide boom "may iast. would be untimely. 
It is certainly true that it should have acted some con- 
siderable time ago. at che latest in this year’s Budget. 
It is clearly worried about the effect which any cut- 
backs in demand would have on the unions and on 
general confidence. 

But can it really be argued that a recognition that 
there are limits to what the economy can bear would 
be more destructive of confidence than the present 
position? We are for once in a situation where home 
demand could be. moderated without any major impact 
on the overall level of activity. The expert opportunities 
are there if the goods are available. Exporting may 
not be positively fun bur it is highly profitable for 
manv British companies. 

The area where the cuts should come first is 
Government spending. As it is. the indications are 
that Government expenditure has been falling short 
uf estimates because nf the sheer inability to place 
orders, particularly in construction. The Government 
should make a virtue of this necessity. It should hold 
back orders which it may be about to place and should 
announce this, and it should make clear just how far 
its spending is failing behind schedule. Nothing would 
be better designed to restore confidence to financial 
markets' than the knowledge that the Government was 
determined to bring d«wn its borrowing requirement. ' 

Secondly, it will have to keep the money supply 
under much' stricter control than in the past. Interest 
rates must bv now reflect inflationary expectations to 
, considerable extent, industry is reasonably liquid, 
lirovided that the Government does not clobber profits 
L ph a ce Three. Some relief may in due course come 
nn the international interest rate front. The key tn 
confidence is that industry should believe that the 


HERE HAVE been many modernising and re-equipping 
^threats over the past five the obsolescent plants and in 
years by major American introducing new models. Hie 
automotive «.orporations about balance sheet sum of capital 
diverting investment away from employed by Chrysler U.K, lias 
Britain. The chairmen of both doubled from £42m. in 1965 to 
Ford U.K. and Chrysler U.K. £85m. in 1972, but this prob- 
have issued such ultimata dur- ably understates the actual su- 
ing pait strikes. Often, it would vestment. Every one of the four 
seem, the British trades union major British plants has been 
movement, particularly at shop* expanded and modernised and 
floor level, has lulled itself into because of the British company’s 
the cosy belief that such threats poor cash-flow situation, a part 
would be too expensive 10 carry of this spending has had to be 
through. Certainly, both coin- funded from the U.S. 
panies have continued to invest Chrysler, as the smallest and 
substantial suras in Britain, least profitable of the three 
despite threats made in the heat major U.S. automotive corpora- 
of a strike. lions, is least able to finance 

But few people could be so continuing losses in its over- 
complacent as to think that Mr. s - as operations and least 
Gilbert Hum. chairman of toleranl of their labour or 
Chrysler U.K.. was bluffing on management problems. 

Monday night when be warned Chrysler expected to face 
that the company would dismiss P r °blems with its new Euro- 
H.000 manual workers and 2.U00 P ean acquisitions, but tn each 


To some extent this is a tread 
happening. Chrysler failed i 
anticipate the strength of th 
small car boom in America an 
did not develop a sub-compai 
to compete with Ford's Pint 
and Gil's Vega. Instead, 
imported British and Japane*. 
small cars. Initially the HiUrna 
Avenger— sold as the Plymout 
Cricket — and the Mitsubis] 
Colt— sold as a Dodge — starte 
on an equal footing. Chrysler 

own internal evaluation shone 

the Avenger to be much the be 
car m design terms. 

But the failure lo supply ca 
to meet deliver?’ deadlines at 
the poor quality of some ca 
despatched led to the wit 
draw.il of the British mod 
from the American mark: 
Plants which are constant 
interrupted by strikes rare 
produce trouble-free cars at 

T^.??“ IS £ I™ ‘“^^selsh^m 0 S hl ^« r »tt«rn d S'-er^S 

does at Poissv. «'hich led Chrysler to take sc 
hard. 



>LafT— or about a quarter of its case the problems were mor ^ heavily into the red during 1970 ing poor quality cars, have cost plant at 

British employees — unless the severe than tn<? and 1971, losing 800m. and the company some 60,000 Chrysler — - „ .. „n,4jninmaii«- 

current labour troubles are I }!^P ase Vlf 1 cjjf-f 700m. pesetas in these years, vehicles. In this year, with such Coventry, Linwood and Madrid J ill-conceived line 

solved. For there is one major b “S al, i Bm . last year's recovery, strong domestic demand and the together. , f^ ^Sodrtv work ’ dtpuiT 

difference between Mr. Hunt's w r a n^; I e s he t .en f he B eiros engendered largely by exporting Avenger just launched in the The company s long-range 
warning and earlier pronounce- ™ Simca MiUes back into France, Common Market, there can be Pl^s for strengthening its 

ments- Mr. Hunt gave detailed * n ke * helped Chrysler Espaua to turn little doubt that Chrysler could European operations involve a PpnfTP for 

figure* and a clear timetable; £°a ^ to iJS^n in its first sma,J Profit for many have sold most of its potential far-reaching integration of the t-eMlt 1UF 

“ * nnhkely that anyone of associate Pe^aso led to tana a , on g year. With, the Spanish output. Britls J.- Fre " c ^ “Lif*™ 1 * ’ rtl . nnnC ; An 

market growing faster than any The loss over a three-month °P? TaU0 , nS- „ CXpHSISIOIl 

other car market in Europe, period of around 20 per cent 180 car hne designed in Bntam r 

Chrysler confidently expects of the company's annual output but manufactured in Frauace f r In south Africa, too. w he 

K sale throughout Europe, is a Bnl ish ^rs are assembled frt 

forerunner of future models. kils Chrysler has introduced : 
Next year, a smaller car in the Mitsubishi. Since the Americ 
1500-1700 cc range would be in- comply has only a 35 per ce 


Weariness in 
Detroit 


this 


» * i uiHinuj Lliizi an vimr UL « 

Mr Hunts InwSIwncu would j*'"™ “ThTloss over , three-month operations. The Chryder ISO/ 

11? wes'prepared^to cin>" flash between Gallic 'and car marKe. In Europe, period of_«n«nd 20 ..Pfr .cent ^ car hne. designed m 

American temperaments and a 
sharp philosophic difference on 
important car design questions 
led to considerable arguments 
in the Boardroom. And, in 
Britain, the labour situation 
There is clearly a lense proved to be altogether more 
of bitter frustration within complex and frustrating than 
Chrysler. This is apparent the Americans could have 
amongst the production plan imagined, 
ntng and sales staff at the 
Coventry offices: it is apparent 
at th'- London headquarters. 

More ominously, it is apparent . 

at the Detroit headquarters of growing 

tne Chrysler Corporation, where 45 ^ 

there is a growing weariness In both France and Spain 

with the pugnaciousness of the the problems to-day have been 
British car worker. Some substantially solved. Simca ha* 
observers in Detroit evidently lost market share within France, 
believe that Mr. John Riccardn, but this has been more than 


The fastest 


CHRYSLER PRODUCTION WORLD WIDE 

Make 

Country 

Volume 

Plymouth 

US. 

614,000 

Dodge 

US. 

517,000 

Simca 

France 

493,000 

Dodge/Plymouth 

Canada 

265,000 

Hillman 

U.K. 

243,000 

Mitsubishi (affiliate) 

japan 

223,000 

M Chrysler 

US. 

205,000 

Simca 

Spain 

4fj00 

Plymouth 

Australia 

40,000 

Imperial 

US. 

15,000 

Yali ant /Hi liman 

South Africa 

11.000 


sue range. Like the o^gie,- U.K.. a decision.- 
ler. it would have a com- substitute Japanese for Brtti 
tyling, and would probably cars ]S nol taken i islulv . But- 
lanufactiired in Britain. British plants continue 
od Spam. faiJ l0 meet ou tput targets, rat 

strategy will give dgcjgjons a re likely ml'" 

a great deal of . 

■ to build up production 

e wherever it finds the The fact that major mt 
spit-able climate. The national car companies cap. a 
- aad hoped to build a do switch their source of sup) ; 
new plant at Valeitclenne-s. a in response to |>oor output p • * 


This 


piupMocu wiuLii (iiVMiaiu.vi/ - 

announced by Prc.sident history of Ford. But in the Jo 
Pompidou bur officially denied strike in 1970. Britain woi 


tJie lough ex-accountant who compensated for by a surge of ’^ s troubled subsidiarv*. is a body-blow of a kind which jjy Chrysler.. Instead, the.com- almost certain!? haw been l 
presides over Chrysler, wuuld exports to the other Common w b> ( 'b holds fourtii place in the in its precarious financial posi- pany evidently planned to make centre for an expansion of For 
be happy to sell its Britisn Market countries, including market, will show increasing tion it^ can ill afford. The better use of spare capacity at engine manufacturin'.; capac 


operation if he could find a Britain. Production, which has momentum 
buyer. not been seriously interrupted. 

For in the eight years .-.im:- since Chrysler acquired control 
Chrysler bought its first SO ptr of the company in 1963, has 
cent, stake in Rootes. later re- grown rapidly, making Simca 
named Chrysler V.K., the the most expansionist operation 
company has had only fnur within the whole Chrysler 
years of profitable operation, empire. From total output of 


Deep-rooted 
problems 


Chrysler Corporation has de- it^ British plants; particularly at to supply oversea** usseai 
1 1 oerately turned off the invest- Linwood. But the strikes in operations, instead, the pi; 
“ent tap and instructed, its Britain this year must have was based *u Brazil. Sim'lai 
British operation that any gj veo Chrysler cause fur reflee- British labour relation* s 
future expansion must be 
financed out of its own earn- 
ings. Thus Mr. Gilbert Hunt 


the resultin'.! uneven qua! 
of British cars played j p 

- u - , ... ■ th"? decision tu exp 

... .. Only in Britain has Chrysler L hit “ r1 ^ th *. t *5' lon? ' "laKlIffi UD German insti-ml of Bn: 

The modest profits made in only 260.000 cars in 1962. Simca found the problems so deep- battles _ of the past Capns lo the U.S. and to tra 

those good years of 1968-69 and has doubled in a decade to rooted that losses have con- J" ,“ ave cut ! "J° tile cora " iJjP Sl2.CaC fer tbe production of the Fi 

1971-72 have been washed nut reach just under 500,000 last tinued. The irony is that in the P *JS* future growth. ...... , Pinto engine from Britain 

by the iosses in a single bad year. first-half of this year, helped by J,. “'J 11 ®" maa ' h o° » _. The , growing integration of America. 

year. Overall, in the eight years The French company, which the strong U.K market and the "U®?/ h if. lost w,thin Chrysler on a European basis Main 0 r resnun 

tmm 1965 onwards, the ;om- made a substantial loss in 1963, continued success of the Hunt 5 raiinnt b p made eas lv even 

pany has accumulated losses of earned modest profits through- Avenger, Chrysler U.K. was S5ff!f r .r t f 1 !2 '? S i° r ^ threat If Chrysler UK were a cannot be made eas. .. c 
-21m. This year, which started out the decade. In the past two earning profits comparable to In ftnan « al British concern, the re- American multi - natim 

wirh great promise as Chrysler years, helped by the popularity' those of Chiller France. The }„ ss n/F aim ™ te i ,our a ? d corporations. No c-nropa 

UK’s production and market of the Simca 1100 in Germany management was just beginning revenue Thev rertainiv i»a n output wou j{j willingly close down 

share rose may well now turn and other European export to congratulate itself on turning tfmf Chrysle/ U K Si not be it operational plant in one couir 

° fa,, M marketS ', Chrysler France the company around when it Sow ap^tin ° l longer a purelv Britth com h» order to build another fn 

buv iito S RnoMs 1Z S* ran headIOn % IT th I most Chrysler’s operations. in ^.y and tt woild be SpleZ .cratch somewhere else. He 

.■Deration relaUv^v cheanTy- Euronean ^ n^er^thn,^ d,SpU,eS Europe are considerably smaller Chrysler to re-allocote export ever, firms tao direr! Mmire 

js - s^an^Sr SKt-S 1 

worx aispute when Chrysler for example, produces more cars British decline. Britain in Chrvsler's case. 


has invested substantial sums in North America. 


MEN AND MAHERS 


Silence Ss,ow Ceaa r evidently wants 417 metres on the medium wave Eric Morley and the troica who 

w 10 continue budding up the band (or 97 VHF) at 8.15 this run Grand Met— Joseph and the 

\ s asset backing for its banking morning you could hear the first two managing directors Stanley 

business. That would, of course, ever radio commercial transmit- Grinstead and Ernest Sharp 

crolden 9 £ ean g r ea,er lendin § potentiaL ted from the mainland of became obvious to the world at 

® " . How ,hat in with its Britain. London Broadcasting large. Was Fairley’s role one of 

In one sense at least, the strenuous efforts to develop its which starts regular program- smoothing things over® 
proposed takeover of Alexanders retail banking in recent years raing on October 8. has persua- Definitely not he says 

Stores by Gedar Holding* an i3 per cent, interest on current ded the Post Office to allow it The explanation comes from 

i accounts in credit! remains to to transmit a commercial to sell Grinstead. “Mr. Fairley built 

^ j atio up Mecca and the staff identified 

It has alerted H.000 potential with him and showed him a 
advertisers and their agencies great deal of loyalty. We cer- 
througn a mailing slot and those tainly did not want to see him 
th “ or t0 J in a burry.” Fairley is now 

min ..... i" 0 ® 0 '. w i 5 71 and ^though he has always 

° f “V*mew« with the maintained “business 


directors have never been noted be seen, 

for their willingness to talk 
about their business: indeed, 
alihuii 
snterv 

never make themselves avail- problems 

able to journalists over the 

telephone. And, on the evidence Tanzania's decision 


i k u tn uusiiiw'i. muecu. 

ugh they give face-to-face PaSSPOft 
views with the Press, they 



would be the u-ni'st this Ccsutii I'y has s^en for at least 
a generation. 


ias decision not to nresenters of I^nHnn mamiamen ousmess is my 

nf yesterday, they are linking admit people with South i ng _ j£ seeras too incestuous ° C0 ^P^ 0 / , hobby, he 

with equally uncommunicative African. Rhodesian or Portu- t 0 maj^e bright listening it will ^ 8S < ^® 01 ^ et * now ^ as ^ a(1 

partners. Dr. Edward Miller, one guese stamps in their passports a j so ^ a tAj-ond in eQ ® u 8 h - 

«>f th«? directors at Alexanders, W A1 mean more work for the British commercial radio developed Mecca with the 

said, when rung, that the com- British Passport Office. For C j ated w j*h fi,- ew s1afinn Fnp Iate ^ r - Carl Heimaon, a Dane, 
pany was always receiving offers sum e time now it has been dis- one of London Braadracfmc'c from the ear,y 194 °s when Lhey 
and stressed that there could be creetly issuing “temporary shareholders is Georee Clousfnn 10011 contTo1 of what was the n 
-no comment at this end" on passports” to businessmen or 0 f IBC Sound Recordine siurim* Principally .a catering group, 
the Cedar announcement. tourists visiting sensitive coun- ^ back in ^ -«rlv lmn* it Fairl ey , s father owned a cater- 

Why Alexanders should be so tries. These enable ^visitors to. was in one of Cl0ust '. s sri!f ,: n ‘ tag and dance haU business m 
coy is a littie mysterious present one “ clean passport, ^ eommercial made Edini>ur g l1 80 h e w as born into 
since, according tr* the Cedar without any offending stamps. for _ British audipnee wae business, 

announcement. the Miller while keeping another one for recon jed It featured rnnl 

family, which controls ■ nver regular travel. Selfridae telling Radio Norman the Mecca da nce halls, bimsdlf 

W per ivnL of the equity. Severe Arab countries will die JU ’ n ers Income to S at ^ atteDd to eve n' detail, right 
“irrevocably committed them- not countenance Israeli stamps: Seifjidges. P 31 down to the door knobs. But 

selves to accept the offer.*' The -some countries have been 

throe directors — Dr. Edward known tn refuse admission to —mm— 

Miller. Martin Miller, and -lack People with Communist stamps: — . . - 

Miller, the chairman — w-i!i also, and Algeria and Guinea are Gainey DOWS 
according to Ihc statement, “be already doing what Tanzania . 

cntenrig inn* .service cun tracts proposes to dn. OUT 

for a period of five years." in The temporary passports are Alan Fairley, the man who built tainments 
order to continue and develop v slid only for a year (their up Mecca, the business that company.” 

Alexanders' furniture retailing secondary use is for business- brought us such goodies as 

business. travel 3 lot and find “Come Dancing" and “The 

Bui why should Cedar, on-* of there sre long delays in obtain- Miss World Com petit ion,” has GffiStfir Ryitaiw 
the big names in the second ' n ^ rixas). Qearly travellers eventually decided to take what 

inori°a2e business, be buving a ar e going to have to be increas- he calls a “postponed retire- “ The British Government has 
furniture retailer? The answer *ngly careful about showing menL” When Mecfra sold out to a PP rored construction of an 
seems tn lie ih Alexanders' passports with the wrong Maxwell Joseph’s Grand Metro- En g^sh Channel tunnel that 
crooerty — 14 shops scattered stamps. But some Israeli poiitan Group in August, 1970, TOuI d establish a rail link to the 
rhniujdi most of Scotland’s frontier officials unofficiafly Fairley told shareholders he .by 1980. The tunnel , 

larger towns. Earlier this year soivK the problem by. if asked, wou id be leaving after about a would estimated 468. 

Cedar, which has Scottish and nnT stamping passp.orts at all. year when the two companies Ppunds .if built ; Wednesday 1 
retailing or.igins itself (the should have settled down a report in the Jakarta 

chairman. Jack Morrison, once Tuning tn together. Times, which appears to have 

ran <n:no shops in Scotland) ■ Ul Instead, he stayed on for. evea more confidence in our 

merged with the property group -The razzmatazz for the birth of more than three years. 'During construction industry than Mr. 
Amalgamated Securities in commercial radio has started to that time there have been 
which the Morrison family build up. Would you believe, for moments when, the tension 
already had a substantial slake, instance, that if you tune into between Mecca's chief executive 


For years he used to design 


he has been gradually giving up 
responsibilities and resigned as 
chairman in 1972. Wow he is 
leaving the Board of the parent 
concern Grand Mcl but will 
remain *' consultant to the enter- 
divteion of the 


Observer 


ADVERTISEMENT 

Directors must room for the first time in hisu 

n « pressive career. And the man «l 
Df6idt 1I6 remembered a newspaper rept 

And preferably, clean air. Even in l ' n ,he risk ° r uancer from inhalr 
the office. ThaVs the view of PauT c «garcue smote from nth 
Murray-Jones. international P et *P* e " s Pulling, 
money-broker and eonnoissenr of BccauiC >hc AIR MONITOR 
clean air. A former submarine coni P ;,cl portable, 

commander, he has taken a " e H a* being nearly IU0 per of 
special interest in the quality of etrK; ieni. it is ideal for oflke u 
the air he breathes. * :U1 ^ equally desirahlc lor I 

That is why he became chair- home, pub or go If club, 
man of the new Guildford- based wilh ni ck of a s«iich. y» 
firm that is launching its 'clean- r 'd ofa 'parly atmospher- 

air" machine this month. Des- banish the lingering bouquet 
cribed as the first British -made. boi,ed cabbage from the loung 
high-performance electronic ar,d kee P lhe kippers where ih 
machine of its kind, it will clean t * elon S - «n the kitchen. T 
and recirculate the air in a room Persistence of fresh paint beeoiii 
occupied by up to thirty people. a l ^‘ n £ the past, and even l' 
for the' cost of running a single scent pl ,,n ageing spaniel on f 
electric-light bulb. hearthrug is no longer notieeab 1 

The AIRMOiyiTOR, will be Go 10 Forinum & Maso 
welcomed by smokers who like to Harrods. Harvey Nichols' • 
see the other side or the room, by Debenhams tomorrow . tor 
non-smokers who are tired of in- breath' ol fresh uir* with t! 
haling their neighbours' airborne com Pliniems of Renovair. 
refuse, and by hay-reyer sufferers Be,lcr still- gi'e Rcmnair «: rii 
dizzy after a long summer's or ask > our secretary lo write f 
sneezing. If you live or work in un 0fie beautiful brochurt 

urban environment these days, the ^ cnova * r cannot claim. :i« the 
air you brearhe out-of-doors is Chairman can. to have more dire 
certain to be polluted, but there is telephone lines than almost an 
no reason now why life should not body in thi> country, hut there ;* 
be healthier indoors. four and ihcir number is easy 

This Surrey firm is not con- dia!: Guildford (STD 04X3 ‘.’377 
armed with air-conditioning: Jusl remember! In one cub 
whether the atmosphere in a * nc b or air. there can be as mar 
building is hot or cold, moist or as a quarter of a million panic!* 
d p'- Renovair Ltd. is in the ‘clean ol * ni ? particular use to your iunj 
Aff business. Call it air-recondi- an ^ most probably harmful in d 
lionfnB if you like, or recycling (to ^ on % run - That's a job for 
be fashionable),. with a thorough sophisticated machine. Foni 
cleans ing on the-way. nately. there is one on the murk* 

now. 

Joi n Thp nillh So this is your chance to Strike 

. • blow Fw clean living. Why n< 

Witnm day-s of this product being borrow an AIR MONITOR for 
announced, there were reports pf lew days? The deliverv and tri: 
satisfied users. An. insurance com- will cost you nothing. S ou kno* 
puny whose boardroom doubles the number 
as the directors' din'mg room. The Renovair Ltd.. Air mo mi nr \\ nrk* 
oil-company director who came \UMnwad. Guildford, Surrey, 
out smiting from a conference tTele.v 85324) 










LAUNCH of Arp os dis- 
siorrs under the guiding 

if Mr. Richard Tompkins, 
•n! managing director or 
Shield Stamps, has proved 
ant success-. The range of 
olVMod. from consumer 
:*s lo jewellery — a|| at 
Ui.il riisrounls nn prices 
[I by conventional 
•s — produced such a 
.1 (hat slocks of somo 
were quickly cshailfltod 
-• company is still trying 

•i up. ' . 

s is only the latest com* 
o join the .discounting, 
scon, and in spite of the 
ublicity. it is no isolated 
story. Over the past few 
pccialist discount stores 
neryed in fields ranging 
od to furniture, and their 
ttom prices arc present- 
eal challenge to existing 
mtJets. 

? United Staics, discount- 
; been a feature of the 
cenu for some time and 
.od of rapid growth there 
rently over. In the U.K.. 
r. the trend to discount- 
mly just gathering pace, 
are probably no more 
dozen identifiable dis- 
dains of any size and 
r these are in their 
If Argos achieves its 
300 stores within- -three - 
: will have pushed itself 
the forefront of develop- 


olished 


ucccss or the pioneers — 
i show on average g 50 
t. per annum .growth in 
srofils over several years 
ipidly attracting new 
•ners. Including existing 
The latest of these is 
ion, the subsidiary of 
Electric Traction, which 
announced that . it 
ten discount warehouses 


to complement its 300 . retail 
outlets whose main business is 
TV rental. The discounters* 
penetration mny- currently be 
sparse both geographically and 
in product terms, but it is not 
likely Vo .remain so for Umg. 

DiscuunUng means under- 
cutting' the manufacturer's 
recommended price. This has 
been going on at least since re- 
tail price maintainancr was 
abolished in the middle 1960s. 
Therefore Uu* emergence of 
“ discounting ” as an identifiable 
sector of the retail trade must 
involve more than just selling 
below the recommended retail 
price. 

-In the grocery trade, groups 
like Tesco had already under- 
mined the existence of RPM by- 
developing the self-service 
supermarket. This involved the 
reduction of labour overheads at 
the poinr of sale-~that is fewer 
shop assistants, allowing lower 
prices. 

The formal abolition of RPM 
enabled retailers in other fields 
to institute more flexible pricing 
policies, either by using bar- 
gains or loss leaders to attract 
customers, dr by trimming re- 
tail margins across the board 
on the basis that extra profit 
could be won from higher sales. 
The abolition allowed grocery 
retailers to pursue their pricing 
policies without obstruction 
from suppliers (which previ- 
ously was not uncommon) and 
to turn their attention to 
non-food goods. 

The supermarket and the cut- 
price conventional retailer were 
in effect offering the public an 
extension of the range of shop- 
ping possibilities, either in the 
sense of shopping around to 
find where a particular com- 
modity was on special offer, or 
by accepting a lower price, 
tower service facility. 

The true discount retailer 


Mr. Richard Tompkins of Argos. 


takes this idea to its logical 
conclusion and relies on the 
sheer price attractiveness of ins 
products to bring in customers. 
He largely dispenses with 
service — whether in terms of 
surroundings (many discount 
operators operate from lightly 
couverted warehouses)-, location 
(rents are cheaper in non- 
central areas), or Wide product 
range. 

' He concenlrates on cutting 
prices to the lowest level 
consistent with making a good 
profit and usually does this 
throughout his product range 
rather Than picking special 
products lo promote from time 
lo time. Usually he concen- 


tratev on selling manufacturers' 
branded products rather than 
own- label goods, so that he is 
proving value for money as well 
as offering a low-priced com- 
modity. 

Perhaps the most easily 
identifiable discount company 
is Kwik Save Discount, the 
grocery chain started by Mr. 
Albert Gubay (since retired to 
New Zealand) on the simple 
philosophy of " pile it high and 
sell it cheap." This group 
avoids any opulence in the 
presentation of its goods on 
principle and restricts its pro- 
duct range to "necessity” items. 
The housewife will know most 
of the prices of these and can 


calculate the savings. Kwik 
Save is equally prepared lo 
open small or large stores: m 
either case its philosophy 
remains the same. 

As with a number of other 
discount operations, Kwik 
Save's business is based in the 
North Midlands, and this brings 
it into close contact with 
another grocery discounter. 
Asda. the Associated Dairies 
subsidiary in this field. 

Asda is a bit more glamorous 
than Kwik Save, operating from 
large stores and offering a con- 
siderably wider product range. 
Partly for this reason, the two 
seem complementary’ rather 
than competitive when sited 


Branded 


Although Asda now has many 
of its stores custom-built, some 
of its original outlets were con- 
verted textile mills. The use of 
converted premises is not an 
unusual starting point for dis- 
count operators. It was a move 
from a small store in Norwich 
to a bonded warehouse (part of 
a railway siding) which pro- 


close io each other. The 
apparent explanation is that 
each has something special to 
offer the shopper, and that, once 
attracted to one the housewife 
will avail herself of the other 
facilities too. 


vided the foundation . for 
Queensway. the furniture dis- 
counter that same to the stock 
market this summer. 

Queensway. which started in 
carpets and moved into furni- 
ture as trade expanded, is a 
classic example of the develop- 
.ment of a discount business. 
Large low-cost premises allowed 
a good display nf goods — albeit 
in bare surroundings — but at 
much lower prices than in 
department stores. As this 
formula attracted custom, the 
build-up of sales allowed the 
company to improve its price 
competitiveness further by bulk 
purchase. Now Queenswa.v is 
spending money to improve the 
layout of its furniture and 
carpets, hut anil wit hi nihe con- 
text of out-of-town warehouses 
and a selling slogan which 
states: “ Guaranteed the lowest 
price on earth.” 

Kwik Save and Queensway 
are only two of a number of 
companies who have made their 
Stock Market debut on the back 
of the discounting boom. In the 
furnishing field there have been 
two others: Allied Carpets 3nd 
Knott Mill Holdings, which is a 
specialist carpet retailer relying 
on high turnover and bulk 
purchase to enable it to offer 
branded makes at discount 
prices. 

In electrical goods. Comet 
Radiovision Services operates a 
number of discount warehouses 
in addition to its mail ordeT 
and conventional retail business. 
In the do-it-yourself field. 
Status Discount operates more 
than 40 retail stores whose main 
sales are paint and wallpaper. 

In some areas discounters 
lend to band together to offer 
at .wide a range as possible to 
customers. Kwik Save,, for 
example, lets out space to other 
retailers in some of us larger 
sites and it is common to see 


Status and Kwik Save side by 
aide. Cut-price motor acces- 
sor ies are another useful 

adjunct to a discount complex. 
The retail discount side of 
Kettering Motor Services, for 
example? shares a site wilh 
Kwik Save in Rochdale and 
another with Status in Mans- 
field. 

The discount groups’ share 
of ihe total retail turnover is 
probably still not much more 
than 1 per cent. But with 
faster Than average growth, 
together with the increasing 
number of new entrants to the 
field, they are expected to treble 
this market penetration by 
around 19S0. 

Varieties 

Although new companies 
with their roots in discounting 
will be the most obvious partici- 
pants. a share of ibis expanding 
market will undoubtedly go to 
established retailing groups who 
sec a discount operation as an 
extension of. or complementary 
to, their existing iradim? 
pattern. The traditionally high- 
cost retailers — the department 
stores — are in a number i»f 
cases moving into discounting 
in uut-nf-Town hypermarkets, 
some in partnership wilh major 
food retailers. 

As the varieties of cut-price 
retailing ventures proliferate it 
will become increasingly difii- 
cut to put a figure on the sales 
of “ true ” discount operators. 
But for the consumer, who is 
unconcerned with statistical 
definition problems, the benefits 
arc unlikely to be in doubt. 
Aggressive cut-price operations, 
whether in armchairs or baked 
beans, will not only sharpen 
competition across the board, 
but will offer a wider choice 
between varying combinations 
of convenience, service and 
price. 



igineering deal for 
lite-collar grades 


HN ELLIOTT. LABOUR EDITOR 


KRIXG employers and 
idrrs have completed a 
-•* agreement covering 
in .moon while-collar 
It is aimed at consul i- 
isting staff relationships 
mg ’ for an expansion of 
ur nniomsm. 
deal !»■ the fir*i 
Ml agreement reached 
by i ho Engineering 
•s’ Federation and throe 
ar muons— The Amwici- 
l*rnf css tonal. Executive, 
and Computer Staff 
with the white-coHdr 
nf ibo Transport and 
.Yorkers' Union and ibi* 
mil .Munii'inai Workers' 


it signed 

i» clef mv} 3r.d similar 
: h:i> been agreed bill 
urned. Talks aimed at 
ig sniiJlai arrange in cuts 

irai rstaff are about to 
i the technical section 
.malpa mined Union of 
tv; Workers and the 
in .if Scientific. Tech- 
Managerial Staffs, 
-making aspect uf the 


clerical deal is that negotiating 
rights in a new bargaining unit 
would automatically go to 
whichever of the ihree unions 
has majority membership. That 
would, it :s hoped, reduce inter- 
union I riel ion -as -white-col la r 
unionism expanded. 

The majority union rnuld 
invite thr other two to join in 
negotiations, but (f it did not do 
so Ihev would only have rights 
lo deal with managements? on 
cases affecting individuals, not 
collective hurgalnine. - 

The unions have also n creed 
a move which the cmplnvers 
hope wilt kero thrm as far as 
possible out of interumnn rows. 
Unresolved disputes between 
unions over recruitment and 
stihercft. of influence are to he 
passed to the Tl'i- disputes corn 
mil lee before an; industrial 
action is staged. 

Improved redundance arrnn"* 
men is in thr acrremml provide 
that emplovrrs must allow un to 
four weeks for consultation 
brfnre giving formal notice of 
r«*diindanev dismissals. Dismissal 
disputes urocedurcs have also 
been speeded up. 


Plan for a smaller 
Earls Court centre 


Montague Burton Property deal 


viand to brief unions 
management changes 


>EL HOWELL, LABOUR REPORTER 

LEY LAND is to brief 
Hers at a meeting in 
i luiiiiih r-n the enm- 
■r-wii mamigeincnf re- 
on 

meeting — timed to 
with the regular Con- 
of Shipbuilding and 
ii;. Unions meeting in 
levs a nvinascincm 
earlier ihi® mnnrh and 
-mti on of Mr. Georgi) 
lu^n.iging director. 

'urn null's resignation 
iliMiiiwint'ilts inside 
.evlaml over the re* 
an, ;• vi*l at. the time 
in merit union leaders 
the;r shock at his 


Nesi month's meeting is likely 
m hr designed to remove some 
uninn doubts and explain tn the 
traders the implications nf the 
reorganisation in what fnr 
private Industry is still an 
unusual exercise in lop- level 
consultation. 

One of the effects of the shake- 
up has l»een 1u deprive Austin 
Morris of its status as a self 
contained product division, 
manufacturing and purchasing 
resporui hi lilies, having become 
a corporate function. This 
pillows the announcement 
mrlier in the year of a £500m. 
five->ear British Ley I and invest 
ment programme- 


d in sight to Adwest 
^sneering sit-in 


ER CARTWRIGHT. MIDLANDS CORRESPONDENT 

other customers including 
Ford, Aston Martin. Rover, 
Jensen a ltd Lansing Bagiull— 
which uwd its good iilfici’S tn 
bring the two .sides together— 
had to reschedule production- ta 
avoid lay- oils 

The. striker* were demanding 
asunwers on job security— -m the 
light of some equipment bavins 
lu-crt transferred tn an associated 

factory at Sunder! and— increased 
bonuses and »as«* rates. 

After the 'inerting Mr Pat 
Family, dislrirt organiser uf the 
A in ul nan: uted Union of Engineer- 
ins Workers, the only union 
represent mg production workers, 
said thal assurances- had been 
given regarding future prospects 
at Keadinp in terms of invest- 
ment and jobs:. 

The wanes si rue" in? would tie 
overhauled to ensure it would 
attract the number and quality uf 
wurker> required for the future. 


ji i hi- fivp-weekuld *'s»it- 
u-arij DOO producum) 
■ u:l stuff " .tl Adwest 
«... Iiriadilt}.. w .!■* |U 
l»»:hl. A Ll-hoiir inect- 
jnvl l^fore & ant. jev 
id *.\bs fuiliraed 1» 
■e hour- of talks in the 

cs hrtVr iwbn called te 
today A rrrnromen* 

end the -rirtke is 
«Jie made on ihe hsxi* 
4l.« for a sen lenient 
ou! ticrwcen manaxe- 
union represent! lives 

s cut 

Kiiiii peer wig la a 
;uppl:cr nf power steer- 
v Jin* .'tolor Allied 
inch ‘ding cnnximriiM* 

iiMkijCx The nit. :» 
»i red -Jaguar to lav off 
•ers s -nd stHpended »»ul 
, j.'.r.ge «t XJtw only 
.i:»r bcin 1 : utuuditred 
lanLfurt Molar Show 
i he iiumth 


Mure Labour Xeut, Page X-i 


BY jOE RENNISON 

IF PLANS put forward by 
Srerling Guarantee Trust are 
approved the size nf Earl# Court, 
rhe main Lundim exhibilinn 
centre, will lie reduced from 
300.000 square feel TO 300.000 
square feet after redevelopnu-ni. 

This would mean lhat major 
exhibitions such a» the Motor 
Show and other large industrial 
exhibition*: requiring a large 
am nun: of space — about Ks :n a!! 
—-would have to move tn The 
new exhibition centre being 
btiii; jn Birmingham 
Earls Cnurj will probably be 
phased nut fur redevelopment 
during the !a:t«*r par; of IflTfi 
and reoyeq at the end nr *.h»* 
decade. 

The new center wil! incorpor- 
ate all ihe latest ideas for 
exhihitinn wnrk and will include 
a trade centre and shopping 
facilities 


BY NICHOLAS OWEN 

PROPERTIES WORTH nearly 
£19ni. have been acquired by 
.Montague Burton Property 
Investment!!. rh«: company 

launched 11 months ago as the 
property vehicle* of the Burton 
Group tailoring chain 
MB PI ha- the first call on 
Burton's out property assets, 

Mr Jeffrey S«er!:a ? . cha'.rman ‘ P«rciww* 

of S;erl:ng GuaranTce. sa;d :ha: tfletoded ~ units rro,rt lI J‘- 
n was far mo t *r!v to j-ecuiaV company, independently 

abnui what would nappe?; t- :ge s. illfiin. These include 

«'tc The prove: was 
sjx fir seven years ahead. i • 


niympia. What wiii happen to 
ihe 11-acre >:le :# a* ye' 
uncertain tout it ts unlikely m 
remain 2 s an exhihittor. centre. 


li properties soon to he 
redeveloped. ’ The consideration 
•*’i ! I be the issue of 12.34m. 
.MB PI shares. 

Mr. I-adislas Rice, joint chair- 
man and chief executive of 
Burton, said there was “still 
considerable scope” for MBPI 
to buv inure Burton properties, 

MBPI is also spending J7m. 
un a portfolio nr 17 properties 
controlled by a private company. 
Second Union Property Group. 


Of the consideration. £4.2m. will 
be in cash and 3.1m. MBPI shares 
will be issued at 90p each. Two 
of the principal shareholders in 
Second Union. Mr. John Brown 
and Mr. Alan Warts, will con- 
tinue to supervise the company's 
development programme. 

Second Union’s shareholders 
can . elect to take rash for the 
shares involved — Burton Group 
will buy them back at 75p each 
at any time during the first IS 


months, and then at 90p Tor 
another 3;. .rears. 

Burton Group has around RO 
per cent, of the capital * f 
.MBPI. whose assets have doubled 
since its i nee o* ion to £3flm. with 
yesterday's deals. 

In area. MBPI own® or has 
schemes in hand providing 
Sfift.OOO square fed of .offices, 
flno.ooh square feet nf industrial 
and -varohou.se space and over 
inn shops 


Development 


Some form of pf-mrreheseve 
dev el up i non* wa« t 

place*, he added, ♦ncnrynrjur.? 
offices, shops and hou«in? I*. 
to be hnpod that -*<sne torm **? 
develnpinen* sartat-fe for tb 
arc;* at l hr' Tsifte cotild ne 
arranged hetveen the Borough 

nf I!:«:T»mersr’I*h and the 
d*-\ elopmenT cr.mnanj. 

Tner^ wouiri rr arr''!c esp'-r- 
tuiiitv for with the 


While Eut-Ik Court m closed pl.snnc-rs bciure reties elbpmert 
exhibitions wanting to remain in look place. 

London will have to move to The rvdovei-'ir;:’.e.-.t vf E?r:! 
Olympia. rourt site :> being *jntcr»ai;tT. 

When Earls Cosin is reopened in conjuric::nn w:th Tiu.n and 
Sterling's intent ion is to close City Properties 


Wanted IRA leader 
at Belfast funeral 


BY RHYS DAVID 

MR. DAVID O'CONNELL, the 
wanted Provisional IRA leader, 
slipped into Belfast UHli; to 
appear at the funeral of Mr. 
James Bryson, a ProviKinn.il staff 
captain who died at the week- 
end after being shot by ihe Ann; 
three weeks ago. 

Mr. O'Connell — wanted on both 
side*; of the border — left after 
the church service and was not 
present at the cemetery, when.* 
t! was thought be lmuhl give the 
graveside nratinn. This was 
Rivets Instead by Mrs. Marie 
Drumm, vire-presidcni of the 
Provisional Sinn Fein, whose 
speech indicated that the dispute 
between the Official and Pro- 
visional win vs nf the IRA is (ar 
from settled 

She criticised the Official, who 
are widely believed by th*- Pro- 
visionals to have played some 
pari in BrysanV death tor 
reserving theiT policy of non- 


BELFAST. Sep!. -3 

violence for Ihe Bn?;sn Ami; 
Shi? said the? had no*. he.*::aivd 
io use violent? rn -.fhcrj ar.d 
warned (ha: "(heir w.-u.d 
receive its ovm rec v.svics- '' 
Several thousand ntopie 
the streets tor the n»i:;!ar» s:y;-- 
funcrai. but there r.-> 

massive dt:n!ai »jf ■jr.f'*rr.:cd 
IRA Mn-ngli. The coffir;. drsped 
in an Tri^h ‘rscft’vi;. wn* .-f-r-v*:- 
pan*?ri hv sis 17J A g:r)> ard Jii 
or 30 IRA ynuth.e. 

A member nf the- iV r, r:M IB A 
who wj« ®ho! twi-ei- :r ih-.* :-r = ; x 
month* 3Eo in what w:**; :hn:i*-"* 
at ihp time to iw. an iTitfrr.;-.' IRA 
dispute Vfji. fji-.ird *,o-ui' :** ' 

the nu-dsidc near N-jwry. T v >- 
m::n, .t;»mf-* I.arkir. hid het-r. 

shit jn she T>ad. 

In Londonderry a jury- 
ret tinted an op»'n sertPct an r.::«- 
pcnplc who died when *hr-.-v cir 
bn-nb.* i-spbjils'J la.-! yc.ir :r. tnc] 
village of TJuudy. i 

l 


Tesco may introduce 
cheque cashing 


BY KENNETH 'GOODING . 

TESCO. the supermarket aott'p. 
:nlsh! start a cheque ra’-hins 
scheme at some branches from 
next March. Mr. Leslie Porter, 
the new chairman, uid j c^ter- 

day. 

The scheme will probably 
provide a service for customers 
during lan-nifcbt trading nn 
Tbursdax and Fridays and also 
on Saturday!: Tesco is thtnKtnc: 
of rhargin^ 10p for each cheque 
cashed. 

Its plan is .similar ru one 
launched by Serum-nr and 
Cheque Indemnity in May. Ifltifl. 
after the ciear'nx ^anks ended 
Saturday cipcnitiK. Tins scheme 
ffupped and w&p t-aded after four 


} 

months. It- *-,* Vj : 

superrearkrt- ir.j 

of 1— ip ebarged for each c«.*qu*-. i 

Mr. l*sr!“- ctrinrrrs'.ed ;-es‘-.’r-|- 
day: " We are very 
this, ba: »: i 
straight awa; 

customers hcvt 
could provide 


menu 




the propti'uis ul IS. 

*' 1 wuuid cxp.-c! Mart a: 

blint vhi'm:- i* ••.- i s* *a : 

branches t»xt March " air. Her*.-: ; 
added. 



Ve got the land 



have got the skill 
to develop It. 

Take for example our i'l.n million prestige office Tlie illustration i> an artists impression of the 

completed development. . 

rsatility- and 
bringing to 



“Put your land where our skill is” 
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Kush & Tompkins Group Ltd., 

Marlowe Sidcup. Kt*m. 
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DIVIDENDS ANNOUNCED 



"lo" *?3™^OVER up from *'3.S7m. 

eroup pre-tax profit of 
creawrt ?' Schole? aQd Co. in- 
L" SS? r r0m u £1 ” STn ‘ 10 » record 
I91^rJ nr f, the - vear t0 JuJie SO, 

For , |hI W r r £ ‘1 7 T - a « a *« Mm..' 
TO L l «e first half. 

nil “5“?? per 25 ? share, on a 
■?, , d 1 , ?: !bution basis - are shown 
‘ xn™ compared with 17.9p 
n-'r Si !? 1 dlv We*»d or MSTSp nei 
- Fhf * r . e rfMses thc ‘ net total to 

■■ tE. ' m „ um Permitted l2.S4C5p. 

' .p-I® 4 . 1 '*? ,otaJ l“-oP cross 
• aclirities are the 

S5 5cture of electrical small 
S an ^ fusegear and neces- 

Eones under the trade 

. ^ylex” and 


Sciioles record £1.62m. profit 


Sones." 

PiSl-TTi 


!?■ i-7i 


7* Turnovr 

PMJfh betaro t 3x 

— ■ Taxation 

^ nrofi: ■'■■■ 

— £ a * ^uaJisdimn 
"■•■Ta* credit 

X. nii’irtoij|j 3 

— ACT . . 

R“mln>-ri 

z -9 comment 


1.415.K4 1.2I7.W5 
7?3 j l ii .iiuii 
I. 'in :m -. a -. 

9: 1 i»m — 

v-i ,<o> :i« jfi 

i’tc.lVi — 

ri: •:.» i.'. r.T'. 
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Alexander Shipping 
Bensons System*. ... 
Brent Chemicals . 
Badness Computers 


ini 


total for 1972. 


Dawson and Barfos 


mt. 

int 
. int. 


mt 


rest of 19TO. t S. ■ Houlder Line 

First-half net .taxed profits *• 

emerge at £165,000 ( £56.000). .sub- E52L " 
ject to extraordinary debits of ,l ". 

£47.000 t £16,0001. Earnings per 
£1 unit (before extraordinary iwndern Engineers 
Items! are shown at ll.tp. i Tuar ,J* I » er Rubbef 

Aa a result of the change in Rotaflex int 

the tax system comparison of Ruberoid ’ int 

profits and earnings is distorted, (j h SehniM " ' cT£!>, 

Had the new system operated for shania Ware 1 1 

the 1972 first half profit would Slater Walker i 
hare been £63.000 and earnings Solicitor’ tew 
per share L2p. Tnmatin 

The interim dividend is 2.1p net itnrnn fn™ : 

—equal to last year's 3p gross. United VeUnaDers ^ "tot 
The 1972 total was 13.5p. Aiexan- wSJr 
dor is a. subsidiary of Houlder 08 ^ " 

Brothers. * Emiivalpni aft 



Date 

Corre- 

Total 

Total 

Currenr 

of spending 

for 

last . 

payment 

payment 

dlv. 

year 

year . 

% ' 


: % 

% 

% 

im.it (vj 

Nov. 7 



— 

3.15 

2.l7Si 

Mnv. fi 

3 

— 

13.5 

. 7.14(0J 

•Jur. S 

7 

— 

2629 

055f(d) 

Jan. 2 

0.25 

— • 

1.31 

7$ 

Jan 2 

10 

— 

2$ 

.. inLS.45 

— 

12 

— 

25 

1SSH&) 

Nov 9 

J.6* 

— . 

3.19* 

I. 2<j) 

.\*ov. 1 

nil 
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4 

:. 10.55 ' 

Jan 3 

15 
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2625 

LSfli-fg) 

Jan. 7 

1.46 
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4.41 


NOV. Ii 
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— 

18.7 

7.8t«ci 

Nov G 

/.«j 



2S.S7 

.. 11 (v.-/ 

— 

12* 

21 

20*. 

... .VU 



10 

nil 

Ill ' 

5(m 

. Got. •"! 

H 

5 

S 

t 0.32 tK 

■ Ot. 31 

n.75 

— 

.123 

1.57? 

N'nv. lii 

it* 

1-57 

1.5 

IP.fh) 

.Tun. " 

— 



12 

. 74!5fpi 

Dec. 10 

Rfifi* 

— 

1! f.fi* 
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. S.19tir! 
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lCj(d) 12-SG;r) ] 

17.3(d) 

. 5^5(t) 

Nov. 12 

5 

— 

10 

... 5(s>i 

— . 

— » 

5 
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Oct. 26 
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4JS 

Jan. 1 
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Nov. 29 
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— 

17 

22L6( mi 

•fen. 1 

29 

— 

52) 

l^Silk) 

Nov. 6 

125 

—(c) 

42 

ig for scrip issue, t 

Pence per share. 
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ISSUE NEWS AND COMMENT 


First Finsbury 
Trust returns 



-£.««*■ buoyancy of demand Prom belorc Lax 

saw George H. Scbofes produce T 823111 *. 

•accelerated growth in both .-sales 

tup from IP per cent, to 2? P cr 


11.60 per cent, mils paid for 1W72. further growth will be derived 
Tnonih^ f ro m the planned expansion pro- 
im ^rrarame, established trading 
264.4 policies and the group's broad 
m.u retail base. 

t:o.s Figures for the second half wSJ] 


la:*; 

uncii 

4T7J 


23S.-I 

:d.j 

232.9 


Houlder 

Brothers 


sr : 

133.1 


cent.) and pre-tax profits iup 

in°7i, 2 ' 3 per ccm - t0 29 f' er c£?m -> a rommpnt 

the second hair of last year.' ® COmiTieni 

*l eC ^ C i a, l. in general _ have held fhe figures for Rot ait ex for the 
h?rr el t * 1,s .y*iar. falling around first six months of 1373 are not 
Efj* as ™ u Cfi ns the WO Share directly comparable with a year 
nV.T^f" r 3nd wholes has m.irsinallv ;iqo; the* only way to view the 
_ 7o£? errorTned sector. Hav ever, figures is to compare with the 
Presen the prospect of both whole of the last financial year 
r." e "cct of hicher raw which was computed, on the siime 

.. material costs — particularly basis. And from this it is east- 
* ’ •'~£2 e r ~Tl. antl 3 d-oppinc nff in 111 see that the group i s well 
7. “ a,e * 10 fhe new housing marker, ahead, especially since the second 
~ s° /J'Choles may find ;ome diffi- half lias historically contributed 
►- <n majiuaminr Us rating cf the bulk of profits. Working ona d| 

7' i* -«9p— which represent? a 40:60 profits split suggests d 


include a profit contribution from 
the Belgian ladies’ wear chain. 

Lindor SA, recently acquired 
Statement. Page 26 
See Lex 


_ . S NeV equal to 

last year's- cross, (a! Gross of 2 .8 per cent. To reduce disparity, 
(b) Gross of l.lTfip. fc> Final 2.lSp forecast to keep within permitted 
increase. More, if restrictions lifted fd) Gross, (e) Gross of 5.46p. 
(f) Gross of 2.fl4p. (g) Gross of 1 nS71p. (h) Gross of !.75p. (J) Gross 
of 0.35p. fk) Gross of 0.3p. (m> Gross of :!P.79275n. (n) Gross of 

3.5 per cent. (o> Gross of 5 per cent, (pi Gross of 5.075 per cent, 
(q) Gross of 6.3 per cent, (r) Net. (s) Gross of 3.5n for period 
April 20. 1372. to June 30. 1973. (t) Gross of 3.i’»75 per cent (u> Gross 
of l.l025p. <v> Gross of 0.7p fw>) Revised from 15 per cent. 


Solicitors’ 


way 


ON A SLIGHTLY increased turn- 
over of £5.009,000, against 
£4314,000. first half 1973 pre-tax 
profit of Houlder Brothers ■ and 
Co. expanded from £646.000 to 
£1,315,000. 

And the chairman, Mr. J. M. 
Houlder. says there is no reason 
to anticipate a major change in 
profitability ' in the second half. 
For the year 1972 turnover was 



of 


X 


ii.4p i 20-op— out tney wouia nave | n all sectors ahead of those Tor per cent, owned > showed further 
leen 22.1p on a hke-tor-like th a corresponding 1972-73 period, improvement in its year 1971-72. 
jasis). An ^increased intenm Reporting this' in his annua! Profits for 1:172-73 will again be 
lividend of i.Sp (i.ap) gro^r— statement, chairman Sir John ahead, but for the following year 


£9. 54m. and pre-tax profits £1.27m_ 

nrpminm on K,r>, ■ . j « Earnings peril share, before THE CURRENT YEAR has started treatment and disposal 

the tfl?clor and pre-tax figure of £lJ2m. for the ON HIGHER turnover of £4.S6m. extraordinary debits of £324,000 we ll for the British Electric Trac- hazardous industrial wastes: 

eL current year, but taking £1.1 m. a* against I3.72m. group profit, be- tcredits £36,000), are shown at (ion Company, with profits to date Profits of Thames. Television (50 

h slightly less ambitious outcome fore tax. of The Solicitors 7 Law 37.4p (28-op — but they would have | n ail sectors ahead of those for per cenL owned) showed further 

puts the shares at 62p on a Stationer* Socict*’ expanded from been 

prospective p/e of lu.4. The £518.657 to £388,546 for the six basis) 

group's strength is that it is not months ended June 30. 1973. For dividend . . . „.. ... ... 

lied to the housebuilding cycle all of 1972, the figure was or 5-46p net— is declared. The Spencer Wilis tells members the they are expected to be lower 

in any great degree — most of the £1.030.047. 1972 gross total was 28.8fl4p. The only reason he is “wary" of say- due to substantial cost increases 

business is in display lighting, it Earnings per 20p share are company is a subsidiary of jn K outright that the group will explains ihs chairman. 

..as over a third of profits coming shown at 2.9Gp. An interim diri- Furness Withy and Co. have another good yeer "is that Year-end group capital expend! 

Trom overseas and order books dend of B.3 per cent is declared , Mr? Houlder says the current we do not know what the Govern- ture outstanding stood at £46.76m. 

are over double the figure a year equivalent to a gross 9 per cent * re, s* lt market boom wiD^ no me nt or the unions may have in (£30.D3m.i. including commitments 

3J »°- compared with an indicated 7 per doubt end in due course, and store f or us j n tb e letter part of estimated at £19.99ra. (£15.62m.). 

cent, in the September 3972 offer- anyone who can foretell with the year." Ln the balance sheet an Increase 

for-sale. accuracy and certainty when this fj e believes that foundations frnm £36.S2m to £6rj.69m in the 

First half will take place would easdy^make h av - e been laid securing continued bock value of land and buildings 

for himself a major fortune. growth in the long term, as well partially reflects an additional 


GROUP NET attributable profit of 
Rntailex (Great Britain! amounted 
to £232.900 for the fir*t half or 
1973. and is S3 per cent, of the 
£272,400 for the year lf)72. 

The profit figures for the year 
1972 included Jump SA. but only 
33 per cent, of profits of Inter- 
lumen. as negotiations for increas- 
ing the holding in that company 
had not beer, finalised. 

The figures for the 1973 half 
yea i- are prepared on the same 


CES tops 

o 

m 




1973 

TPri 

e 

p 

4. 359, MO 

5.717.211 


518,657 

-KU.tfl 

22S. K.1 

3. 501 

S.U1 

i'G.OS.l 

313.K0 

43.3B1 

T1S1J42 

1C6.QAP 



Turnover 

Profit 

-Tax 

Minorities 

Aitribuiahlc 

Fsmordinary credit 

Imcnm 4ividrn4 1C6 n«P Minorities 

• Current period IITa.noo lm-. ArmPutsMe 

•-ov.-rohU- Act tl4Wn .pnor periods Extraordinary dchta 


Debus. 



1 Cr-nilts 


Houlder Line 


period under 


absorbed all 


nol include any in respect ... 

Junto, as the holding m that com- record year, 
pany was only acquired on .May ileanubilo. lit- report* an 
31. 1972. increase in pre-tax profit for the 

The siH (ter cent. on 
Soctimo S.A.. i he Belgian :iistr 
lion company. acquired 
January I. Ip 73. had j succ 
hair year and made a sma 
inhution 
chai 
C 

record 
Bolh 

factor? in BeUium and the new t '|'i s v p o^ ( | ‘"‘nf ^leaschold preruises conjunction with the Law Society, 
premises at .vewhaven are now fai .„, 0 | v by the depart- These developments and others 

s ™SL. bU h^ ^L: 61 3 ‘ meiiiaf stores division (closed at different stages of evoluUon. to- Tunu ,, vr 


during The subsidiary. Houlder Line, 
review, the reports a first-half pre-tax profit 


Hatf-rear as in the short term. Particular £i2m. nn t h Vp r of es*jo na"l _ re vain a 
1573 attention is being given to t ion of two properties 

4SH developments in waste disposal Meeting Conn? n®hl Rooms. WC. 
j* and industrial plant hire, and to October IS at 12.13 pjn. 
lw the expansion of interests in Chairman's Statement Page 27 
ioj selected areas overseas. 

U*? In the year ended JIarch 31, 

'■** 1973. group profit, before tax. ex- 
panded from £23.M9m. to £33 23m.. 
on a turnover of £237. 76m. 

(£I43.45m.l. A divisional analysis 

of both figures is given in the Gross uiccmv ui Suiter Walker 
following table. 


£000 

5.009 

1315 

Ml 

ih; 

50:: 

'124 


Slater Walker 
Far Eastern ' 


the increases in turnover of £671.000 l£591,000). 
. months enrfed" '"‘from Prices which have been passed For the year 1972 turnover was 

.»?«' rWonO to IlOlkinSii-rL ^! on by -suppliers. £1-273 000 and profit £315,154. 

.ou- * - ■ i'i several areas new' develop-- Earnings, before eslraordinary 

ell under way. In debits of £89.000 (£240.000 

ihe foundations have credits) arc shown at H.41p per 
share (about 30.71p on a like-fon 


uistriou- . ev .eryi - 

■cd on ciuded seven month-, from John , e L J '.. 
icc^ful and Co. of £139.000 and - ,ne " ,s L are 

15*51 con- Mi-ntSts i.il disposal of leases in ^' U ' l l ' 1 i " I r > 


maximum capacity, he add?. 

An interim dividend of 5.073 per °J.' 
cent, net is declared. This js equal 


cciu. iivi is c-.-ciar»fu. a ins js va.|iiat a; 

to 725 per cent. uros*. compared J l lo “,- u 
with 6.66 per cent, adjusted for 
a scrip issue. A total equal to 



King®Shdxson 

umnta 

S2 LORNHILL. id IPO 
GlH ?Clq^O Vr. 1 - 15 v**aj,.n,... 

s«nrlce Indt. 25.9.71 
Portfolio 1 lnccr-e OMr 91. EO 
eia 01.01 

Portfolio 11 CiO'IJJ Offer re.ST 

Bid os.ie 


f.K. 


CindeRds 


Croup Turnover: — 

TV mnial. rriay. bro.id- 
casiintc anJ vlecironn- 

1172-75 

moo 

1071-72 

FOOD 

i'fl, 

iwj*; 

M I'll 

Traui'pon 

•Joinery «u.i*i ;..insitui ■ 

V<i.021 

12.4 ft 

non. etc 

■« ins 

;r.7:s 

Plant ha>.- 

Luien supply. I.nuidrr 

iir.131 

y o.-'j 

‘■tv. 

1J..- !!f 

12.902 

Pnntine and oubLshroa 

7WK 

6 0r,n 

En11riiilmr.ini 

■LJim 

1.547 

Mirtinv Jnrt nunrrrinii ... 

3.+I0 

1.744 

r, vji 

C.f.95 

■ • 

FI fins and ivivnsicn. y?c 

6S-> 

0.013 

ii:ru*r iiU"rcMS 

i 3*1 

.’.455 

T..11.I 

Profit: — 

TV f. final, relay, hrond- 

air. 762 

143.451 

uasMn* and ekctronid 

11.014 

7.210 

Traiwpon 

Joinery, steel Lonsirue- 

; HO 

353 

lion, - it- 

l.t-i.1 

2.892 

Plan! b:r.- . ... 

Lin-P supply, laundry, 

1.510 

1.176 

eic 

1.720 

1 555 

Cener.il imes:ni-nis . . 

l.rio 

l.ls.1 

FTinnnu and publishJii4 

119? 

273 

Kmertafnineni . ... 

73* 

■W9 

Mirutt? JUil quarry ion . 

479 

1.242 

Oeil eiUJiwrrioH. 

■^'1 

21 

Film« * I'.'levIsioD. rlc. 


•ID! 

urter intcivis 

253 

.71' 

As*ocjai*5 

l 264 

5.JV.7 

To:.jI 

55.224 

2C..I9-J 


the period April 20, 19?2, to June 
30. 1973. was £433.677 and revenue 
£42S,27U before tax £213,142. 
Earnings per 25p Ordinary 
Earnings per 2Sp Ordinary 
share tre shown -at 3.5p. The 
dividend is 3.5p net, equal to 

OP Ir-iCiS, 

The directors are confident that 
the medium- to long-term ect>- 


that PL-irae Jo • opportunities v.ili 


substantial liquid funds. 

They expect that the company 


vestment trust for the current 
year to June 30. i'.l74. 


CISODA 

OLEOCHESffSCALS 

Crnda Oleoehcmicals Group, 


intends 

holders 


to 

uf 


put proposals to 
i!lo outstanding 


i .os*. 


COUNTER-INFLATION ACT 1973 


The Treasury have given 

consent to the declaration by the 

Following 

companies of dividends 

of the total amounts specified 

for the 

financial years ending on 

the specified dates: 



Central Wagon Co Ltd. 

Wigan 

£74.388 

29.1273 

MFI Warehouses Ltd. 

Wembley 

£600.000 

26. 5.73 

M L Alkan Ltd. 

Ruisiip 

£18-572 

30. 9.73 

ingaM industries Ltd. 

Birmingham 

£52.004 

30. 6.73 

Ladbroke Group Ltd, 

London WI 

£1.184.903 

1. 1.74 

Associated Leisure Ltd, 

London NW1I 

£92924! 

13. 5.73 


at .£83 per cent together with 


KENNEDY SMALE 
FINAL 13% 

Kennedy Sumle announces that 


down in prior vears> and the sale K^thcr with the additional market- Dopscciauon . ■ .. 
mall check trading sub- ing and management strength 'nce^f. «c. 

Sales totalled £17 4m. over the past Few months. 

t£l2.iym.i. reinforce the chairman's con- 

The interim dividend is 8.4 per L ' den «-' e in continued growth. »i profit" ... 
cent. ncl. equivalent to 12 per E ” KtiAtaBiMe d * b » 

cent. urns*. Last year the direc- ® COITlITIGnt received, mclnding escepuonai cfiarso of 

to.-s would have declared an Snllrilnr*’ i micharl IIV.MS in respect ixs on (ranP-.-d incoaic 

interim of HI per cent, gross, but fhead ™ u » i0 3 - «”• 1 C«da,. 

this was increased io 12 per cent. Sji B ,hrL 

t'k. SS-'M ” opentnj^nKn.ths'of • Comment 

tinLl'v.as 13 per cent T 1S<3— interim grovrth or 131 per Houlder Brothers’ massive upturn 

Profits reflect ' considerable" some people!^ The group’s problem first F six S montbs^s P p^infv f( gohi| ' v, th the exception of Murphy interest accrued to the date of re* 

organic growth and the benefits is apparently price control, for to upgrade most outslde eitimate! Canadian Motorways and payment 

«irfcPtin° Ved t S enl Tho tl,ere is ? othin " W " rong at if profits for 197§ The drivhil Jamaica Omnibus Services, all the 
SS2SS« „ SlSm'ih,, Ttm 5!Sr rt about °«r the force is a buoyant freight market, croups mam interests produced 

directors are confident that stilly medium-term, question marks can with Holder selling off the loss- improved results. Following two 

'plainly be set against prospects, making part of its fleet and some year.-, nf losses Humphries showed 

with tne Government still app.ir- trampers moving into new {and a small profit in 19 a 2-73 and is „ V1IIICU _ aunounws rnai 

ently intent on enforcing margin profitable) contracts. Elsewhere expected to show a further in- Treasury has vetoed the pay- 
£“? a F, 74 P ^e shares are among group operaUons. the valve crease in the current year. Sent of tb? final dividend of 15 

■ ome lip below last Octobers offer and pipeline interests are recover- Tbe plant hire companies have J>er C( . nti uross for the vear to 

m£nt'h a -. e <T^ riC fi, Project ' n 3 Six- ing fast. Over at the associates, Plans for expansion— orders for March 3^ 1{173 It js now u per 

?vowth over the year \he story is once again the ship- new ' plant have been placed Uiis cen t makins 21 per cent, gross 

Prospective p/e of ping boom with the three prmci- W.U» *»?« value of £4jm. The ,n 0 ^ cent, equivalent)? 

around L., neL pal companies— Ore Carriers, division is operating at full 

Ocean Gas and Warwick Tanker— capacity and a further Mu nmfit LAND SECURITIES 

riding it to the full. This must advance is expected in 1973-74. _ The Lund Securities In vestment 

be goad news for Furness Withy the waste disposal field Sir Trust announces that, in connec- 
with its 67 per cent, stake in John says that immediate plans UO n with its £93,636,403 51 per 

Houlder's equity — which rose lOp include a £3m. procrainme for ce nt Convertible Unsecured Loan 

to 790p a share yesterday for a the estabiishmeni by Re-Chem in- stock !9S3, notices of conversion 

net p.’e of 12.3 on past 12-month ternalional of a number nf highly have been received from holders 

income earnings, or 15.4 fully taxed. specialised cenrres for the safe of £6,956.563 nominal. Accord- 

ingly. the £(1,356,563 stock has 
been converted into 5,565J2ol 
RESULTS AND ACCOUNTS IN BRIEF Ordinary 50p shares, ranking pari 

SUPRA CHEMICALS AND PAINTS— dn urc Ml.tflT .nil ». AdJasWK-nt taxation Ordinary and allotfed^fhe'^alla 
Inu-nru usj» wtt >i.7»p «ros» asaltun |.« vhkh. ivnod? tilT.ius,. Trans- '} ■», «nn 

2d — torn Iasi year 3S23pi. Board In- fer from Rt.-n-ral mm £K.mxi imp. ^ ■’“•irei, tor eacn £100 stock, 
rends in paj final equaiiiu to maximum Available 1212 3i>3 iE2J7.Shj>. Taxation issued Share capital is now 

allowed by ourrent reslricUons. Profit £86.362 VI36.2tS-. Dividend 173 .iff! £74-!7-?.£,"l f divided into 

half roar to Mas 31. 19m. 193.9311 i £93.1001 i£SS.rrs>. Forward to revenue reserve 148.340.61)2 Ordinary 50p shares, 

less tax (44.500 ■' £37.240* leavi/3 149.450 I30.5S0 i ra2.et4i. tn previous year re clam- enn gyo can of thi* ConvArtihl** rp. 

Earning per 3«p £« «?>»«!«. _«? ^ 


G- A- 
reouote 


HU SO 


Applicalion is being made 
admission to The Oflicis! List 


for . 

bury 

consisting 

10p shares — J - . . 

cent. Convertible Unsecured Loan arrangements with 

their nl.icmg on !•”: mirr-dv:' 
Dealings in First Finsbury v/ere Robert Ln mi •. ► 
suspended in June pending the on !be intr.vlurtion •. i 
publication of full details of .\i 2 irsh:<i’ jo<! «.<> 
major acquisitions. The deal con Bnk'.'f.- To the ' 

cemed was the purchase of a up Zocio '«nd Bcvan »r: v.-»r 
number of corapanies from Hut- Fcmber and Bo.v is :n ’iVk«- 
chison IntemationaL These com- and Short Loan god lior 4 - 
panies wete divided basically Company to Aberdeen tmrt Lu 
into two trading divisions: the 
first, toys, is made up "by Saal- 
heimer, Blue Bos, Grenville, 

Pacific Sales Qrg., and Armak; 
the second division, leather, is 
comprised of the -Alpha Group- 
First Finsbury is currently 
involved in investment and deal- 
ing In and development of w ... 

properties, investment and deai- thp ordinary 2?o shores in G 
ing in secunties and general ^j^), Group. Dealings 
financing operations. Robinson were s'i e pe n .dcd in j 

Profits of the origmal group neridinc com:»'.9!ion nf 
have moved from £16a.000 in 1968 | jtJ n!! pf nnrsirar, 

to £1S9.00Q in 1972 after a toss cf {SSr-Fit. The- arn-iu ha e . £ 
£967.000 in 1970. Over the same n7nc j e a third ?<-qu , - t iiii»n. R 
period profits of the toy com- v.’chster fin Augusn 3rd has 
panies have advanced irom ., r ir-n..-*-.. i.in-.v 

£156.600 to £379 000 .while those Park and sandy H 

for the leather SI de have increased The c ash needed pan nf 
from £141,000 to £699.000. consideration for tne t'ort' 

For the .current year ending acquisition will rome our cf 
December. 1973. pre-tax profits of p-oppe^s f rom the proposed 
the enlarged group are forecast * for fnur righw lss „ a - 
at £lm. On the basis of these i s expect'd w» » 

profits the directors intend to pay ^ ^73. 

a dividend of 2p per share- com pany is now a hr-fi 

Brokers are Astaire and Co. coniDan> . with interetU in 

m. r-nmmo»it wholesale distribution or 1 

® commeni tools and cutting tools a«. we 

After all the disposals First Fins- automotive products, the r 
bury was looking a bit short of distribution of '**t 

earnings potential, with the equity ducts and otner liarcwnre j: 
market where the bulk of last and property deiclopirva;. 

year’s profits were earned, suffer- ^ or t* 10 .-oar .n 1 cnrn.irv 



However, while there is no doubt . .. . . . . 

ing the fact that the earnings 

base has been widened, growth deveiopm -nt and ; t 

orospects are not so clear-cut. Camps, up tn ihe -::ttor 
During 1972 the leather Industry trade. les s the ospenre* of 
experienced a market In which £? mp p n? - osiimauvi .'i ..?a 
prices were continuously rising. The .orecasts of :nc .*r -fiM- >• 
resulting in significant stock pro- ^2" T ^ n qa 71 c 
fits. This year prices -have eased, £204.060. Mrik-r :r. - f'.i': 
S a’ WB di«. of the Alpha Webster. E1-J.000. \r-, ; v 
group’s profit potential has been interesr« re al/ng «i -.m 
lost. Furthermore the toy side — Don or Dorsman .ir 1 •’ '.-b 
the bulk oE whose products are this leaves pro k*c led •-.'- r. 
imparted— must have had its com- profit; of irtj.-i.nnn 
petftive edge blunted somewhat On the bails m riu- e nr. 
by currency upheavals. In the and after including Etw.'.-on p 
circumstances, a net prospective oti dispesals. the p ■«* w -i 
p/e of 10.7 at the suspension level Uistribunon bsssis. j; :hr 
of ftOp does not seem fully justi- issue price of I45p. s' HO 
Bed. After aH, both leather and is calculated on a ruily-uii 
toy corapanies are on historic share capital di 3 , 4 . 7^3.-* >fi- 
multiples of under 10. which excludes rho 12.500 .il- 

Particulars, Pages 18 and 19 which may be is^utcl in cm 

tion with the acquiMiion 
Webster. t.' | n the- fmc-cast i»ri 
the company intend fo rc- 
mend diviricnrU rotaMmg 5.3p 
(equal to 7.357 p gross 1. 
Broker* tn tit*? i.-n un ! 


Alexander 

Shipping 


Including investment 
and interest received of £175.000, 
against £120,000, profits of Alexan- 
der Shipping show an Increase 
from £72.000 to £269,000 for the 



Corporation Limited 


ers 


(the banking associate of Hume Holdings Ltd.) 


This small private Bank provides a 
full range of barJdng services and 
' has funds available for all tr’pcs of 
S 0 Cujtg medium and short term lending. 

If you ere looking for o personal 
service, prompt decisions, and a 
sympathetic understanding of your 
financial problem, write or 
teiephor.e for an appointment at 
JS St. Su'i!hir/s Lane. 

The A/oh eger- of the Bank regularly 
tour provincial centres for the 
convenience of customers outside London , 
and a visit to your office can 
be arranged if you so wish. 



36 St Snithin'a Lane, 
London EC4N 8 AH 
Telephone: 01-623 1090 


reserves Report and ai-cnunis will bt O'JtPtandma in respect Of 

inuw r cmaii Ann Tin mac snatched October 22 Mct-Unc. whsCB I - cnnversinn rights are 

joh* c. small amd TiDMAs fc-oTJ.-miwr m exercisable in 1974 to I9S3. 


iptxfTle makers)— Interim S.4 per cvm. 
net etjnaJ to IT per cent, cross «<10.£ per 
cent.— toia: 23} per cem_ r. Profit f 
months to Jvnv 30. i»73 ru.ooo i£33'o« 
after tax £12,000 i £23 .000) Korwart 
oraer posliloa conunucs aood and direc- 
tors anticipate a satisfacinry year despite 
preron* frustrations 
KALCOORUE SOUTHERN COLS 
MINES— Results year to June =0. 1073. 
already known. "Fixed assets 3A92JSM 
9 aI-11.o3Sv current assets $7,664 i?23>. 
IiablttUus 3222.117 1 6162.014 >. Meeang. 
Melbourne. October 17 
MALAYSIA RUBBER — ResaUs for 15 
months .’nrietJ March 3T_ 1973. reported 
Augasi 2D. Xet current assets EK.114 
Ena.iKt- invi-s'ments U10.647 i£&s.EL2 
associates £Uu.45a (£177.256). Chairman 
savs with benar uommodlir prices. |n«»n)i: 
patu&uzl from pUmwilwt investments has 
Sewn rnbajtevd— ror current year to? sees 
■uiniaetory unprovomvDi in proBis. A 
war: bus been made an diversified lion 
into ujt proovny investment, and bopi?d 
UlK trill provide Useful source nf pruS: 
for /unitv and auumenr Income from 
innstracm mrUolio. Klnta KcIJjs Rafter 
has 13 4 per c-ni micresi cud Domia- 
kinde Rubber ir.7 per cent, laieiw m 
company Meet ms. l-l. Great Tower 
Street. E.C.. October 17 at noon. 

MALAYS! AM TIN— No dividend for 
year to .March a. 797T, iIO per crnt.< 
Prefi* £1.703 (£1.9381 after tax £4.nss 
r £1.517' . Off mining property £300 (same) 
Af'tT err^iitini profits on realisation of 
Inreemtenrs El S27 (mh arid after ;as 
reririrg! to prior years of flSJSO. debit 
baiasee £3,772 

SMARHA WARE f PlaKkS'-hKerin 
3.8 1 a D"f cent ret— eopol ‘n ”.23 cr 
cent, cross «5 per cent.'). Total 1972 was 
14 p -r „v it Turnover 6 mant.'ts to .Imv 
3(1. 197a £1.347.706 (EfSD.3». Profit 

£40.565 ini-ini. less tax FU.25B iMftHJi. 
Th.' cash aod carry warehouse which 
opor„?d in 3danrhener on April 1 should 
contrlbnt" prea’Jr tn croup proManihtr. 
ilanufacturin.? division contipoes to 
prow. Ch'.-rilee Toys wus araulred In 
Tunc and is expected to add to the raann- 
facturioe prnfi’j Snbjcct to un/oreseen 
circunuianco recurd profits expected; for 
1273 

MllAR RIVER RUBBER C0MPANV- 

Oividend 1 IKfn net eoua! m 1.375p sross 
ri.jp lor h.i: lu March 31. 1373 Krufit 
from rubber n(S.743 (flDOJIOi. dividends 
an>l interest IIU.0U2 i £99.3121. making 
^■14.745 I £200.272 1. Less replflEtlng expen- 


short-term: 

LOCAL LOANS 

Arrangements have been com- _ 
pie ted for the placing of the ^vory, .Jqn :<tu, «. ■•. :fi Lor 
following local authority loans. a. n “ Henry e . Lj;n.- .en 
Chesterfield Rural District ln -Janch ester. 

Council dim.). Aberdeen Corpora- 

tfou Luton Rural District • Comment 

Ellesmere Port t£*m;>. lYhlekham iKhSS-’s -r.-s'in" - 
Urban District Council (£im.». S SS I- 

i2Sii Ch ?e?m 1 ^S!2,2. S duets - and 

CasOcford (firm). Bradfield Rural ' 

Et^Hural DftSltCMM^pO, 

The Cftr of SeVoid «m.).Boro D *h Se ^ 

of Worthing (£}m.), Woking • 

Urban District Council C£lm.>. SJSSSrriii" n 

Loudon Borough of Lewishain non ecur - n - n 
(£lm.), and London Borough of 
Hackney (£1X0.% are all issuing 
13£ per cent Bonds due October 
2, 1974 at 99+5 per cent arK „ 

Brokers Phillips and Drew with am bitioire ‘r-im- ;nr -.'^r 
Issuing House Morgan Grenfell a?vLV in-riel “ 

placed the Lewisham Bonds and un,r,eJ ’ 

with Issuing House N. M. Roths- 
child and Sons, the Hackney 
Bonds. The Salford and Worth- 
ing Bonds were placed by Butler 

TiH, w hiie the Chesterfield issue proposes to make <i serin is*u 
^‘ a ® ar ^ an sed by. Gerrard and three-for-five. ami io r.mvtit 
Discount Biresmere, existing 25o snares inr.v tn: 
Whickham, Burnley, Cheltenham of lOp'each. 


pro.!:. 

inclusion of IN? scorn ;li 'i - 
the rights ini;re-,4fs 'l- - • 

17. Even almv.'n-.- • l*.i« :l.c ;r 
is now established in four 
areas. that docs icera 


Particulars. Pa"ps t.'-IT 

SUPRA CHEMICAL* 

Supra Cli’n-.ieals ami Pj 


y»; Ltff. J. & s. SICKLE? LsMITi! 

Zs • (Clothing fflanufactursrs^ 

Mflot-MM-flwi the circulated statement of (he Chairnai 
Sir. J. B. Bickley : 

S*£|? , i before tax, for the year ended 31st March 1978 
£103’696 compared with £48.844 for the fifteen months eadt 
® 1972 - . Tb® Directors recommend « dividend t 
5.J5% winch, together with tax attributable, is enuai to 7.5 ( 
for the year (last year equivalent 0% allowing for Capita Italic 
issue). 

Tuiriover for the first three months of the current veer show 
an increase over the corresponding period last year and order 
for the coming Autumn Season both for home and -\nurt 'rad 
are considerably in excess of those taken last vear Tl:*s 
??“!?•“ tt* 5 improvement in profits reflect (he wide- 
range of clothing which we now manufacture 
Since the close of the year, a new wholly-owned suhsidbr 
Company has been formed., namely Bicklei iSWSi Ltd t 
manage our Shops-within -Shops. s 




Exti-act from the aiaiual report of 
HAMILTON LEASING LIMITED 


Ramdtan recaves its leases through equipment saJe^rren 
and it supphes these salesmen with a complete marketing 

1 ?i Udin ^n Pr ^ t ^ d sch edules, relating to the 
equipment they seU. Under Phase One of the price control 
regulations Hamilton was not allowed to increase these 
ra^but interest toste, which are a major percent^ rT 
overheads, were left free to escalate. The result was a 
squeeze on margins and much reduced profitability. Revised 
rate schedules were introduced in May under the PHsu 
Two regulations, but now, in rites ‘are 

again out of toudi with conditions. Leas in cr rotes 
therefore, being adjusted once again. 


are. 
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Group Earnings and Dividends 
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Profit rftor Taxation and Minority inwnrs aaj 
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Net Piofit Rami nod 

222 

486 
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288 

168 

.157 

88 

63 
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No liability to Corporation Tax 
axi^a in the year ended 31st May 
1973 by reason of capital allow- 
ances, In view, however, of the 
Proposed Statement of Standard 
Accounting Practice issued bv the 
Accounting Standard Steering 
Committee a deferred taxation 
account has been created and an 
amount equal to Corporation Tax 
at 415 4 on the profits for the year 
has . been transferred to 
account. 


tms 



Copies of the annual report may be obtained from Mr. G. E.Shdpkmd, Secretary , 
Hamilton Leasing Lid.. 47. Great Eastern Street , London EC2A 3HL.~ 
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"NFC first half profit tops £9m 


RATING nirlher proprcss in A nne-f 
:mw ih n{ FlrHl National proposed, 
re Corporation group prc- 
ntit for iMe first Sulf Of iftTS 


iltsfiiclory, 



Six month.. 

Yoir 


UK* 

ittTi 

if:: 


ftw 

w 


Tomovur 

. 1.173 

1.147 

3 . 7 W 

PralK . 

U 2 

M 

32 b 

Taxation . .......... 

. -W 

1 M 

133 

Vri i-nuli — 

M 

3 h 

lfM 

Pri-t. dirWi-ndu 

1 

1 
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Tumoi-LT .. 1.173 1.U7 ",7W The chairman adds that 

Pram soz m Hb aJihuufjh in terms of profit ti)73 Tr.iii«u profit . . 

Taxation — — **} jf 4 *•*■[ % v *ill prove x ’rwitively disap- liitiMHi.ni iroomc 

PrV H Aiii, i ? lH i pointing year.- suoM.inli.it Krowth 

The dirtH-tors attribute the in- consolidation i will have been Imt r«t pj,4 

crease in profitability to the much achieved which will, the directors Profit 

M-h.-r mmiuor .mil th.. u believe, resuil in considerably *rota»*oa 


il lor ihe half year includes turnover and the urcatlv believe, result in considerably «rota»«oa 

0P0 from disposals of 0*1*. J^/vcd JtuSion at the -ravure increased future turnover and v* pr<*t 
'“"-•I 1 « 6 ” 00 ,or BfiBZS; prnfltabilitj both Ij. .he ^^2^2“ 

nr - ... . and export marsors. Kriam.-d 


ntcrim dividend of 10.5 per 
let. equal to last year's .15 
•nt. jtroMi. is declared. The 
total was 20.25 per rent. 


Six months 

Yeuf • 

IKH 

ura 

IF 7 .‘ 
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FJI 13 

SM3» 

1 W M 

■i.ss: 

2351 

4 . 71 ! 

■L 7 T? 

3.377 . 

S. 51 I 
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■fi» 

103 

l.* 2 * 

3 .CW 

^ s. 


Brent 
Chemicals 
well up 


An interim dividend of 7 per 
rent, net is declared, equal to 
10 per cent, press i same) — it is 
waived in respect of £12.000. The 
previous total was 25 per rent. 


1973-73 1971-73 
i r 

w..w s».ms ; 

21.934 37.9C7 • 
B.«l IS..V -1 
1415.43* M> I3« 
113.*«7 lOO-ftS- 

U3.1M aojm 

0 C MT jS 12' 
*1.1*7 30 N-tn 
-an >*» 
if.-** 4B.«W3 
4S-127 '35,310 


June 50. 1075, rose by 39 per cent, 
j tn n,«t».40n against the com- 

g aaV^lllCC parable period nf the previous 

.year and profit after tax increased 
„ AI ~ by just aver «0 per cent, to £87.«00. 

IVIOQ vl ll Basic eaminus por lOp ahare are 

shown at 2 . 1 p against Up. and 
m-inParc fu,ly diluted at 2p. against l.ip. 

lglllCtld They have been calculated on the 

, . ... assumption that the imputation 

’SSrinloiTSdiw. toS >■““ frnusl.- 

xxablc proUi vt Men interini dividend is 
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87 


H. Perry 
tops £^m. 
at midway 


Ktlain-d . 42-137 '35,310 

' withdram. 

Meeting. October 23, noon. 

United 

Newspapers 

upsurge 

FIRST HALF taxable profits or 
United Newspapers have jumped 
from £1,888,000 to £4,131.000, with 
earnings per 23p Ordinal? share 
shown to have gone up Irom 
1 5.55 p to Sl.lfip. Profit for all 
Ihe year 1872 was £4. 84m. 

Chairman Sir William Barnet- 
son states that by far the greater 
part nT the first half improvement 
was due to a rise in the volume 


■era or llristel (Holdings) mainlainTd at - ,7 was due lo a rlse ,n lhe volume 

dvaneed from £47.793 to -r ola i JJfTp T par °™5 AN .ADVANCE m fl r*t-half|rroup of advertising, where turnover 

7. For all the year 1072 STiJin £id it net nrSiti^r proCl - hefor * iax - L ro ^ “«r 51 ® ^creased by over 40 per cenL 

had shown a. sharp fall to ^44 3 qq — £Q UB i t Q jjp earnings ,0 ■ i 51 1 2 , ®7 8 *?. ^ 'iw^vtiiinrs. These buoyant conditions have 

. from. £101. 538 previously. fiEcsrad“sI Muted! S ™ ,n 'Idlers Harold ^"7 U o'«^ continued throughout the third 

ernss , " tcn ” Chairman Mr. J. S. M.- Jones nan of . 1072> p 0 ** quarter— but whereas profits for 

■clyunchanged at O^P per MVfi lhe implementation „ r , -= n lhe sccond half as a whole are 

are— O.j-op net Total for of plans fpr expansion ax ^ inlerim dividend of l..ap expected to be satisfactory, they 

as 3. -op. home and overseas has begun to nel P ®* 1 2 *P *« are “ declared, u-ill reflect the full cost of recent 

lirst half imt charge is prtl[ j uce beneGUs to trading e <4 ual to _10 per cent, gross com- wage awards and substantia] rises 
against £20.a00. results. pared with a forecast of S ner ^ price D f newsprint. Sir 

3ES 

ssa J^s 

U (nr Mr - ■ 3on «s » dd s that the outlook ™ ent of 12 P® r Total for 1P72 was 521 per cent. 

report that demand for f ^ group’s original business Sales for the half year were r ^ “ n1, 

ral steelwork is buoyant ^mains ”^tcouraging - and^*su^ £lS.54m. (£11^2m.|. Tax lakes 

Prt is ^ antial benefits are expected in -£253.800 (£141,180) and after 1S ; ! 

ed conxiderdbly — JJ is du » course from the Pvrene adding surplus on sale of pr*r»er- _ .. . 1 f 


id the some trend will be “^^on 

d in anu-corrosive metal 

?nt work. There has been 

reuse In demand Tor pre- 

ted concrete Hj’pa roof VJlUt 

nd important orders have 

ecured. |-J 

ig the period, development . 1 • 1J 

ml commercial and Indus- • o. 


ie course from • the Pyrene adding surplus on sale of pr*r»er- - 

■SiistLion ^ ties £2.363 (£3.074) and deducting Tracttnc orofli - 

exceptional items nil J £38.873). the u,comf 

« retained figure 15 1185,543 Ectiman-d m -Boa.niM* t<£.<wq 

I ifftWlh tnr t £128.1 63). 0 Did ik lEU-rwi . .. m 

VIIUIUU 1 U 1 The directors state Jhat trading ««*• - 

F IT TnmLinc in the third quarle r has , C0B ^ uad Mdkta M. ■ : uSjm 

• XT- A Ci m Ki ns at an •' encouraging level in mi^nm dir.dcna . 143341 

_ _ _ . buoyant market conditions but . profidn! a: cisnrnosn* r»i? i..r ih« 

Mr. G. G. Gorman, chairman of vehicle slocks are seriously yror bast-d oa 40 rcr.:. ?o ^urcb 37 


.... . Mr. u. v«nrman, cnainzian Ol vehicle Stocks are seriously j , i*ar basi-d oa 40 ror.:. ?o Marcb 3‘. 

ropertics c°mm«Tiwo, nnu p_ H ytmdslm, told shareholders depleted and customer demand an«J » i^r cm;, iier: at 4<; 

Xn^tSlrons ire 1,1 thc 1,nnual meeting that since f 0r the entire Ford range cannot wr ,rR: - !or * N « ’W*’- 

iiles 'tnr Ulc starl of lhis financial J«ar ail be met from available supplies. See Lex 

v devX meSw memb l rS 0f th S ^ up had Jf"! Prospects for the last quarter 

J oeieiopmenra. - very busy and the unaudited m ,heVefore less favourable than _ 

profit* for the tirst four months al this time laSl year. FSrct half 

vfnrmiirhc show 1 f d n racked improvement The group’s a bUity to match the UI1M Udll 

atmOUgdS on the.corr M pondms penod last profit the second half of 

run? an increase in first y H e added that there were suffi- IV} The w Mneo t ? ^up Pi'iS TCCOVCrV Bt 

Max profit from £60,000 to c ient orders to maintain this rate a " d 

». the directors of Wat- of activity and all that was needed S"hSS2ed* P roductlon XXr, na p r 

lU.iMinatl OV th» nllt- u nc I ha n»>v>s<->n- Intu.,.. ^.,.1 »e\TlS planned. A id ll^Cl 


I 


A nne-rorWour scrip issue is also the increased rate of profitability As forecast, rhe dividend is 3 3 
o posed . hoped for in ihe second half will per cent, net, equal to 5 per cent, 

stxmoniiu You* n ot now fully emerge. Profit gross (same). 




• ( Bolding*) say the out- was the necessary labour and 
or Uie second half .is raw material, 
raging ” but the same rate "l remain optimistic on. both 
*tli as in the first cannot these items and look forward t®i 
Unucd. a continued satisfactory growth 

•theUaw. they are still con- jn profits hiiity.’’ Mr. Garman said. 


i hat 1073 will mark a 
•f further expansion. First - 
mines per 25p share are 
!«i he up from 1.94p to 
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Business 

Computers 

Reporting a first ha 
profit Of £83.1)00 (£75,000 


McLeod Russel 
doubles profit 

Mure than doubled pre-tax 
profits, up from £50,1)76 to £173.934. 


On a turnover of £S.13m.. 
against £7.39m., profits of Hanger 
Investments. Ford main dealers, 
further recovered from £103,000 
tn £178.600 in lhe Grst half or 
1073, exceeding the iota! for 1972 
by JS,20n. 

The full year’s result, however. 


first half pre-tax 
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Busy staff rate something faster than time-wasting dialling for internal 
communication these days. So push for the up-to-date difference of Reliance E-Link. 


The internal telephone system with electronic push-buttons for instant contact. J 

Literally split-second-fast, these buttons link your departments as fast as the V ‘ v 

caller can punch out the number. No frustrating waiting. \- 

E-Link ends misdialling mistakes. Reduces clogged-Iine hold-ups. And - another frontrunning- 
Reliance feature - E-Link can be installed now on straightforward rental terms. 

E-Link is for you. whatever your size. And, linked to our CrossbaF exchange for systems over 
50 lines, E-Link is an unequalled proposition. As a separate system from your external 
Post Office lines, it leaves your outside telephones free from internal delays, and under your 

close control. What's more, the Crossbar exchange saves you up to 111 111,1111. 

-15 of the floor space occupied by conventional PAX's. 

It's flexible - adaptable to your special organizational set-up. 

Reliance-reliability is backed by 1000 engineers. f. 

And that neat push-button look (in a range of colours) ^ 

says your company is as up-to-the-minute as they come. 

So. whether you’re equipping new oflices or updating * - 

your present one. see Reliance E-Link for yourself. 

Ring your local Reliance office for a demonstration. 


Get in touch fast with 


UUJllltW ’a,-*, reported by McLeod Russel v-ill be affected 10 some extent by 

jer.m Jivulend of D.Dp net ^ . and Co.— a subsidiary nr Astani rt“rent hi=h miere.'T rates ar.u 

• Vd. cnu.il to 12Sp S ro.« COIllDUterS TVad»n« I Holdincs)— far Ihe year restricted wp# of nev 

..mi u final nf 2-ISp nel is yVUipuitl ^ flld0lJ Marfh au 1HT:} vehicles, the uirecrors state. 

i«i kei jt vvllUin lhe per- Reporting .1 first half pre-tax It i* empha-vised that the ficure* In view of :ne irapcndm-j Phase 
■iiiiv 3 M— :f r Cain vl inns, profit nf £ 83 .tMX) (£ 75 . 000 ) fur Bus!- relate only tn lhe activities nf rhe m (erislation they have decided 

•d (he distribution icJU be new Omputera— after ervdjtinu wrmip prior tn >!« merger with to defer dividend ron.-idprathir. | 

keeniii- with pittfi lability, fchare of nssneiates £ 2.000 (defir;t N.imdan; Tea and dn not inrlude until the full rcu;:* ;.rv kmwsuj 

•rtors uv nil- prcvjouj- £]fl.(ifk 1 i — chairman Mr. H. W Income from that company or its Fur l «72 an ir.’crrra of :ft perl 

«. 4 . 2 p, . Aitkcft said ho - anticipate* thut subsidiary Mnkum t Assam 1 Tea. cent, only was pat*:. j 
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A member of the GEC group 


RELIANCE SYSTEMS Llft^lTEO T - » - 
ft ogionsl Offices Cemrai London. j - r 

Mid'ond t = North Wost: 



■ -TCr,;;.--. V; -. - . - . 7 : ; ■ /; 

Southern: 1 »■ Western: ’. i Eastern: i J 

■ 00’ ■ -if- i£ i ’* North East: 'lar.l i'-' r 7 : : • Scottish : :• ; 


Lloyds & Scottish Limited 
one of the laigest publicly 
quoted finance groups which . 
cover a wide range of activities, 
is able to contribute 
considerable finance expertise 
as well as a service to this new 7 
company through its extensive 
connections. \ 


The proven property expertise of 
Heron Corporation, at home and abroad, 
is your security when you call on the 
financial backing of this new organisation. 

\ 
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The organisation combines 
competitive rates with a flexible 
approach to security tailored to 
each individual project. 
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Heron Lloyds & Scottish 

welcomes approaches for j • * : 

finance from all parties for 
commercial, industrial or \ 

residen tial developments in > ; 

the United Kingdom . ■: : ’ ;. ; 

Quick decisions will result in 
every case. 













•• V'r.-r • 


Call Heron Lloyds & Scottish 
Finance Limited. 

Telephone: 014864477, 
in the first instance talk to 
Gerald M.Ronson. 


i )’\|f t f ' * . ’ • 7 ' ‘v ?^. .>■ -Mr* 
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BY KENNETH MARSTON 

? ct proRts of Rl2.6m. considered to have been breached- 400 per cent between 1902 and 
£0r lfle fir3t the Sabina fell 12p io 7Sp yesterday. 1972 Ln anticipation of the ex- 

- 1 y ? 2r - compared with pected hieher demand for all 


on:- • J ‘ 1 aiui 

,n first six month? of 
1 . when the year's tola! reached 
a oest-ever R20.Um.. are reported 
0.' onion Corporation- The South 
£2.™ raining ’roup i< thus 
!.u™£ ,r, t6nm to 7 ceni? <4.3m 
'.vnicn goes against the previous 
year s interim of 5 cents and fina 5 
of 12 cents. 


major metals and minerals over 
the next 25 years. These reserves 
include molybdenum, lead, zinc 
copper, iron ore. potash and 
coat. 

As far ay coal is concerned 
Amax is the firth largest com' 
Australia's I 330 -'" in L : .S. and has em 

programme to 

Drafitc a™ T? 1 lim ,1,.,..’, ciucing "roup mane a zuruier l y*««uLu»)n capacity to 
on those ofa year astVi K^Sm" rcioVt r >' in «econd-ho!f of the . tons a year by 1080 com 



EXPECTED. 


OF the latest rn-ftv* Brofeen Hill South bade-metal pro- barked on a pi 

dealing iSSSe t?Ti in, <^in- "roup made a further f^and production capacity 


past financial year to June 30. paJ"cd with its current output of 



payments from 


interests, 'impal'a Platinum and ™ kin 7 3 -'cars 
South African Pulp urd Paper u cent*. 


final dividend Is raised to 5 cents 
s total of S cents 


industries. 


Apart from higher metal 
prices received, notably in the 
second half of the year. BHS has 
benefited from the elimination of 
Union Corporation stv L »s t’ui » ,reiious •<«*« sustained on 
dividend' and' interest 'from in- "°rking the old South mine— now 


Mining income 


INCO CUT-DOWN 
IN AUSTRALIA 

From Toronto it is reported 
that IntemationoJ Nickel lias said 
that it is curtailing some of its 
activities in Sydney and trans- 
functions to ex- 
Perth, 



jus; r, -smii in the interim 
.r. nil- f: on * ftr. ••roun'a 
•c.v.: ne’er coin mmc- aid St. 
" 7, ?::‘i:a ;n the P.F.S 


offices in Mel- 
by these 

prices, the groups Cobar and * ,,w " *“ the Iate 

Kanmantoo mines moved from 

making losses to profits in the gurmurc 

past year. BHS has also revalued &BOARD IWEtTmGb 



cents and 7.1 cents from the 
.piatinum subsidiarv: the latter- 
_4ate<t quarterly of 17 cents' - i?i 
.rcomc -into the oare.nt’i current 
.--hr. If. year result? os will the next 
- declaration uliieh h due 
month. 

' fn -ill cm h„ .....mow fent. devaluation ol mo U.S. 

-that ‘ ‘Union h ' cSrpni-jiitan'S l°!L # I.JV2&?“ ar ? f". ri 
.Ta-cond-hair income will show a 
: further rlv" to a new tvee-:' 

•.and a final dividend of 15 
ce.ii.s to inn he 22 cents H3.3;»» 

ms m he on the c^ru?. I.onger- 
-terni prospects, however, depend 
■-on the course of uo!d prices; the 


tlOR reserve. interims or finals and the suh-di vision 

In the current vear BHS is sliotrn tk-Iair is based mainly on Iasi 
ravin" the effects of a full 12 v ««'* nnwubic. 

moilUls or adverse currency interims— Bnlish Vita. Ctarfco Chapman, 

changes Which started With John Thompson, Harruou and Sons. 

Australia's 7 per cenL upvalua- Lauren'.-,. Soon, l-r^al and Antral 

lion last December, the 10 per A»««ranu-. M-ndio lnvvumcm 
. »u. »:v.- dmiond Invcstm-.T.i. Trust. wariliatn 

lent, devaluation of thl L.h. s, nnwr> «,-inn lndusim-s. vvolsienholmv* 

Rmn*- Pourtura. 

month's further 5 per cent. Finals— Dolan Packasmu, Doolahai T.-j. 
upvaluation of the Australian Harmutv Tv*. Silwnbomi- Group. Wanki..- 
jITii Colliery. Wdios-s Francis. 

Nor arc the copper earnings i nIcriTns _ FUTURE DflTES 


tax. concessions — the lead 
zinc activities are not affected in 


: results yesterday. 
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SABINA SAGA 


Enlish PypiLon Industries 
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Snirux-Sarco Ensinoerinc . ... 
H'jmt V.’nahl and Rouland .. 
Finals — 
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Rt-nons Tin D redeins 

....•Sept. 

-b 


I96us and early 1970s. the eom- 
An application for a mining p«ny built up a. sizeable staff in 
an lease for the new Jurgens Hof Australia in anticipation of dis- 

' ' ' a pro- 


files" now becomes particularly 
important if the company is to 
maintain its earnings recovery. 

The shares rose lOp to 142p 
yesterday. 

- Anu-ndcd. 

: Folio., 'in, Iho dhcU»«r. in 4URGENS “OF 

CO 1 limn on rrlday of Snbi:i:i 
Industries’ acquisition 'f 
interest 
l 

area near Tara Explorations big and the sponsors are hoping for ~”’\Ve have reluctantly concluded 
gmc-Jead find at W'.van in Ire- a reply in five to six weeks, that we arc unlikely to be in 
kind, the Canadian company according to unconfirmed reports, operation in the immediate future 
announces the recommendations Talk also has it that the pro- an d consequently can no longer 
of a consultin'.' geologist. Dr. posed offer of shares in Unisel justify a staff of this size." A 
r,co:i - , Holdings will be made late this spokesman for Inco declined' to 

says that he considers year or early in 1973. The latter elaborate on the statement. 

■that a review of the previous company, which is to provide the 

vork done on the arc.- show ■ ih.»t new mines' capital, is currently 
the evil oratory procedures usj'j jointly -owned by Union Corpnra- 
vs'e ini.nnropri-jio for :hc :afi: fion and Selection Trust, 
of oiu’ ni.T: ccni-mc ta'Cet-. 


merest in ground, formerly -old prospect has been submitted covering and developing 
‘•robed by Selection Tru*i. in an to the .South African Government ducing nickel properly, 
irea near Tara Explomfions big and the sponsors are hoping for - We have reluctantly co! 


i-.o r^comm . :• .i ui . 

i|or;.*.ion ,1 -v" ram :iio 5ir..-i 
•o'rjec: v; of » i;c.i b" ti- jpiv;.- 

«ii'*ablr; c'i •? c, c c her.: i-i'r;- 

and cconhyiic? in an U> out- 
line valid drii! :.r.ru a r- 


AMAX IS STILL 
DOING WELL 

Speaking io a meeting 


COMPANIES WHITE 
PAPER OPPOSED 

Nottingham Chamber of Com- 
merce yesterday criticised the 
Government's White Paper pro- 
posals to force companies to siv- 
of more information to the publi 


BIOS AND DEALS 




Draft accounts of BrovvnhiUs prehensive overhaul facilities for Finance atid 



steps 

policy of expanding its activities 
into the rcadyrnuc concrete indus- 
iry. The others are the latest 
of a series of moves both to ex- 
pand activities into areas where 
it is not strongly represented and 
to add valuable reserves to Us 
“ aggregate bank.” 

Tarmac is to acquire Hague 
Brothers, a company operating 


banking group Consideration was 15.000 p! 
acquire repayment bv Kentucky to Broc 
y,«»n overdraft. T1 
Brocks outgoings 
year. 

S «&■“-" SelCCted in ™ Off- h ««h f.r 0,0 dri«‘ ..ssisna- 4 ^ 
Fitch LoveH cipansion . . „ . 

mirehase from ' 5S2 U SSu£. {SSim** - i- .^.^r 

purenase irom empioyment t0 ae 4M e m P io iees . cent ;n^ c f o( ™ e ,;' vllii 20 1 


■rSSV™,, an Kentucky are " £20."j"oofl l 

epansion* and diver„dcaUo„. ■ of Ike company at £1,3, a,000, Dgg e^Pn.l,^ 


Colborn 


in cxpnrB. 
management 


Colborn Group has agreed sub- 


two readymix concrete plants and Ject l0 shareholders approval to .n*t wn^hi nmuo aJ1 other holders to do likewise. 

mnrtnr nlants at Gawavvnrlh. naar .._ii t »..™j The Norton and vingnt OroUP __ intonrf in rin m rCSOCCt. 


IvnCTniM Ar WRIGHT Take-over Panei, irrevocably cow- Kentucky^ 
nUKlUli a, Wttiuni mitted themselves to accept conitnue. TJ- 

ACQUISITION They unanimously recommend first move into mmiufacturinf. 

" . . _ oil nffiai- hnlripps to do likewise, 

STANCROFT 

shareholders 


“ sat 1 s5s5e tt *.tSSi«£**ss 4 lcrter to ehareht . ldi 

hoid^andph .ra S SeSffi; *«* Ociober ^ pcr ^ of ?u A 4t r _ 

with reserves with planning con- 
sent of good quality sand suitable 
for concrete and mortar. 

Tarmac has^ also purchased 

sidiary^companies. Arden Quar- ?H ppl 1 ? r Ttl ® porters orgaoisatiarac, is com pie- comfit ( onaT off'Vr'” for '’the remain- ev . . . . . 

ries and Arden Quarries (Bred- °^_^ e b usiness he operated, xnentary to. the existing business shares C5sh w ^ atr . ant , . roasona 

bury>. comprising three readymix 3 / or lp ^ - v “ p r ? f N i rton ' i ts profits of Alexanders Shareholders should mire i 

concrete plants " ' ' 

Stockport (tw 
quarry at 




affected bv this deal. ceeds .of sale to continue the 

In a further deal terms have expansion of its main business of 


GOODSTEF 


Cedar says the acquisition wifi 


been Agreed "ttiOrTfnited^Tnms^ vitamin feed supplements both p*^**"* 2 g£j* a < gSg!f “easting’ "Sibh' 1 proper? 
port Company fa subsidiary pf at home and overseas. SS e f a tI» JSrtfoUo oT the group. Cedar 

British Electric Traction I for the Profits of the group as a whole jS'MtmLt ^om- Proposes that Alexanders should 

acquisition of the balance of the tor the year ending hepteniber 30. „ a n J assete SSt of come under the operational con- 

shares in U.T.C.Q.H. not already 1973 are expected to be in excess J*JJjL l v n „ trol of .Vmalgamated Secum:es 
owned. U.T.C.Q.H. owns and of £325.000 before tax and at : least sStembeT 10^1073 at ^7807? which became a member of the 
operates three limestone quarries as High for the re-consututed S^the same date net assete were gro«P following the merger of tne 

£205.000. The first accounts of two companies farmer this year, 
Goadsten fnr three months to Sen- thus making available to the DUSi- 

ASSOCIATES DEALS £££ P 10 .SUSSES™ ton ««" ®.f -Alexanders the propeny 

e\ peruse of .-unaJsamated. 

See Mea and Slatters Page 22 


UNIT TRUSTS 


in South Wales and two ready- 
mix concrete plants at Penhow 

ToS ?/' I,»i to ASMIUA-ItS UtALS ten.be, 10. 1972. shoved , 

expand the existing product range On September 24 itessel or Ua0 - 
or U.T.C.Q.H. bought 4,333 British Steam £ 

Terms have been agreed with Specialties at !>3p for an associate snAKfc b 1 AJvhh 

IC1 for the purchase of ICI Thresh- of British Steam. Llovds and Scottish 


Bally takes 

Hiding. The quarry has 10,000 British Steam Specialties SJer'jMO 000 Ordinary” shares* “in 
is with planning permission at ‘J2p on behalf of itselL. British Relav WlreleZs and Tele- nVPf SllSRIl 

n. tonnes of high quality W. Green well bought 5,000 mi JSE UVC1 OUM11 


. J J! e, 22iSi u Sf r acquired in the market a fur- 


field Quarry, near Grassington, 

West 
reserves 

of 40m. tonnes UI mgii queutty it. uiecnweii uuugm j,uuu anri nftv .. owns T 5 1 IS Q03 

carboniferous limestone and is Cavendish Land at 136ip for an ..w!! 1 ,. #3055 per cent) As 

strategically placed for supplies associate of Cavendish. ‘ iJ^mber Uovds and HftlluU&fiS 

to llie rapidly expanding markets Pan mure Gordon bought 3,500 SSf^h 1 nSiTfo inSe ^ 

in the Leeds/Bradford area of Oriel Foods at 14fi.07p average mzKC 

West Riding. for discretionary investment “ offer for ^ rcraamder - 

The total value of assets clients. nr ,_ llir _ r i _ fr irT .hpr svm <!*n«r aaoe wmpMq i»»e tiuiuiucu cnasc me nei reiurn 01: r 

acquired In all the deals amounts Laurie Miibank bought 110.000 f Lif c 3rJJ3“ m-wneTir* tAt^i hnil the share capital of D. and H. increased from 7.95 
n 0-4 nnn rAmhiim#) ni-nRf.- n.j .. , , „ Line snares mixing ii-s loiai noia- D ... ...t.. cmnn Umri. . _ „ . , 


S & P INCOME 
BONDS 

Swve and Prosper Grnun p, 
creasing the return 0:1 its 
and lu-yvr .1 Guaramcrd lnc> 
Bonds and is also m.'roouczc 
new sliorter-terni bund. 

For investors requiring mt 
bonds o i shorter d’jr.;t.D:i ;• 
and Prosper has n.«* added a 
year bond to its range. Fur 
vestors subject to basic rate 
come lax this provide? j 
relurc of 9 per cent. p.a. irres 
live of age at purchase. 

On a 10-year bond for m 


Hillier Parker May and Rowden 

E HoiZts^on^Sentember 8Clin ff on ^aU of Bally London 3!ied 40 to SO at the time of" 
b i,rtw I Sf oSfl Shoe Company have purchased all chase the net return on bonds 


to £1.274.000. Combined profits Inveresk 2nd Preference at 14,-V.p 
before tax for the latest period and 2.500 1st Preference at 371p 
for which they are available were for associates. 

£243.000. 


per c 


^ intpnintinn*at ba8fs an ^ David Russell (Hand- cent, to* 9.75 pi-r rent, per am 

Rowe Rudd bought 3.000 Mann £5*Mm££ ^ ^ ^ ^ 

Egertou at 192p on behalf of. an Tozer Kems,cv and MOtoonrn 
associate of Mann Egerton. 


Rose who trade as Susan Hand- t 0 g.72 per com and from 


STOCKFIS BUYING 
BROWNHILLS 

Robert R. Stockfis. in which Net pre-tax profits of Vivafield, 
Central and Sheerwood Trust has the Welsh hotel group being 


GALE LISTER 


Ordinary, making its total hold- 
ing 0.507. 500 shares (23J9 per 
cent.l. 

Colin ess Group has increased 
its holding of Ordinary shares in 
Wood anti San to 2.191,000 


CADBURY 

SCHWEPPES 


w 

a controlling interest, has con- acquired by Gale Lister, are cur I 23 - 1 * P^ 1, cent.), 
tracted the acquisition of Brown- rently estimated to be not less ' . rr .-.-, 

hills Sheet Metal and Engineering than £20.00u. INCH KENNETH 

subject to shareholders approval 

on or before November 1. ott pri 1 id rvc a r 

Initial consideration is £300.000 ru - LAK utAL 

cash-further consideration up to 


pay tax at the bu B ir :.ite. On 
year bonds the m.-rea^e-. ia» 
and SO-yt-ur-oid maid irt-estuw 
from 7.3ii per ceni. in .s5# 

, , , cent, pi- and 7.95 j er -rnt u 

Cadbury bchweppes states that uer cc:u re-'p'.-lnd’ 
negotiations for the acquisition of 

transport contractors. J. B. Smith uji 1 c v j i 1': r 
and Co^ of Bristol have been com- ^ 

pleted, subject to contract. This The l’sth distribution of the 

been Samuel Security Trust f.-.r thf 


Chamber 
rould be 

in C.macia lias been extended P*my expeciea very gooa r'T.'T'"-"^' c ~thTr~rnmnan\ls 
pending the completion of bulk busing and that the normally hul "> reports that companies 
ti--t in Germany, Sabina's »4ow third quarter had -started would have to ,n: ^ke and because 

jichM. ho-»ever. are thought to out " extremely srrong." of the considerable nuniner ot 

.bo in jeopardy, the contract He said that the big U.S. staff needed by the Department 
between the compjnj .,nd natural re.-Aurces group had in- of Trade and Industry' to enforce 
McCormick Securities naving been creased Its developed reserves by the new measures. 


I &3 T E R 


STATEMENT 


ORATION LIM 


■ lurorpormcd m the Rcvubkc ol South .tinea 1 

HALF-YEARLY STATEMENT 


Dividends and imprest from investments 

Realised profit oa investments. 3.nd government 

securities 

inierest received, net revenue from fees and 
sundry receipt 


From irh ici: tmu-t be deduct ed : — 

Administration expenses 

lmci'cst pain 

Depreciation of fixed assets 

Provision for writing down investments (Note 1) 


Consolidated profit before taxation 

Taxation 

CONSOLIDATED PROFIT AFTER TAXATION 

Cost of interim dividend 


six months 

ended 30th 

June. 1971 

Half-year 

Half-year 

Year 

ended 

ended 

ended 

30.6.1973 

30.6.1972 

31.12.197; 

R 

t; 

R 

9,752.000 

7,086,000 

1S.56P.000 

2.452,000 

3.567.000 

5.9S9.000 

5.969.000 

3.860.000 

S.PSS.G00 

18,173,000 

14.513.000 

33.546,000 

2,501,000 

2.229,000 

4,992.000 

1,505,000 

1,619,000 

3,835,000 

61,000 

44,000 

109,000 

— 

— 

1.900,000 

4.067,000 

3.S92.000 

10,836.000 

14,106,000 

10,621.000 

22.710,000 

• 1,490,000 

1.122.000 

1.756,000 

12,616.000 

9.499.00U 

20.954.000 

4.067,000 

2.905.000 



Dividends and interest fruut investments for the full year 1973 will be significantly 
his'ner than ic IS72 due mainly to increased dividends from mining companies. 

Note l. No provision has been made* in the above half-yearly figures for thg writing down 
of investments as this provision is calculated at the Company's financial year-end 
and is related '.0 market price; ruling at that date. 

2. Exploration expenditure is charged to exploration reserve account and not to the 
profits of the period in which it is incurred. For the half-year ended 30lh June. 
1973. erroloratioti expenditure amounted to R913.000 tfor the half-year ended 30th 
j U ne, 1972 it was Rfil'2.000 and for the year 1972 it was R 1.403,000 1. 

3. Foreign currencies have been converted into South African currency at iliv 
' approximate rates of exchange ruling on 30th June. 1973. 

INTERIM DIVIDEND 



By Order of the Board, 

V-or pro. UNION CORPORATION tU-IC ) LIMITED 

• London Secretaries 


. . _ „ . „ , , family business has 

Inch Kenneth Rajang Rubber associated with Cadbury and Fry months to September *•, j-.tj, 

said that £472.000 had been agreed for many years as a contract be 0,.i5fip per hum. p»v 

with the Selangor Government as haulier operating between their October 15. Ai the Scptemba 

Pillar Engineering; a wholly- compensation to be. paid to the factories ahd depots. ir ' 73 0lTfcr price n: 40 4p \i 

maximum of £300.000 depends owned subsidiary or Rio Tinto- company for the acquisition of it is Intended to further umt- the units qiv.- ;,n e'-tim 

on profits of BrovvnhiUs and the 7.hic Corporation, has acquired 499.35 acres of Inch Kenneth develop the existing business as SJross annual yield o: J.2r» per 1 

increase in profits of Heath's for 1110.000 the capital of Division by the Government for a principal contractor on the 

lEccles) an existing subsidiary Aviation Engineering and Main- development purposes. The rate trunk haulage routes between the NEW BOOKLET 
of btockfis. The additional con- tenance of Ramsgate from per acre is the same as that Cadbury Schweppes factories and , fnil ., . . .. 

siderotion is to be calculated on Tremletts. agreed when the division was sold depots/and it w¥l So continue 

formula bams approximately AE&ftf specialises in the in March, 1972. This sale was to do business with outside f rU3t ^Z T , t .'i' clau ® n 

. al to four times the increase overhaul of aircraft components, cancelled when the purchaser customers and maintain its \ I-*?* 1 

m profits of Brown hills and particularly mstrumontation. gear- failed to pay the purchase price, separate identity hlM nS .'e^- 193--IS/U - 

Heath s over their latest combined boxes, pumps, hydraulics and Full paymeut Is expected within 

annual profits of £141,000. electrical equipment. It has com- one month. BARING INTEREST 


Permanent top secretaries available now 


Employers are wonted (itself quite a switch 
the^e days !) who can offer what it takes to win the 
allegiance of several exceptionally talented younj: 
women. 

Each 01 these niris is already a senior or 
executive secretary or P.A. All of them ha»* 
responded to Mary Overton "situations vnciini*’ 
advertising In The Time* They have been inic-r- 
viewed.Tbesr abilines and experience have been 
established. 

That they tave no: been placed in the positions 
Tor which they applied is in no way any reflection 
upon their worth .They are not "second-best". In all 
',-ases they were either not precisely what our Clients 
required, or our Clients ware not precisely what 
appealed to them. 

It Is Mary Overton’s aim to ensure her Clients’ 
total satisfaction in the employees die provides. 
Conversely, it is also her aim to achieve employees' 


sntialbction in the situation a in which they are placed . 

To this end. Mary Overton insists on inter- 
viewing prospective employers in person -wherever 
the staff she is asked to recruit are expected to work. 
Thia is in addition to personal, in -depth inter- 
viewing of prospective employees ot our Xew Bond 
Street offices. 

' Obviously, such a complete service is more costly 
than the average. So Mary Overton's is limited to 
Mluacian* at £12,000 or more per Hnmun . And the fee 
to employers mo chance to •naff) is 121% of the first 
year’s salary. 

If you would like further information, 
includingdeuiiLsofstaffcurrently 
availoblcwhumay be of interest to 
you. Maty Overton would be 
pleased Lo call and sec you. Simply 
iclephonti01-d93 gi66 so that an 
appointment may bv arranged.’ 


purchaser customers . first yew. 

been written ay Ah. AV. 
Ganimeli. It include/ detennt 
of the Aanociation'-. ivhtior.: 
the Governmem .inti aiso tr 

itarini' W Co. b» SSStoT™ ' " f: W n'-TuS?' 

<*»•» ttj-g}* JSh .™"iTC ,ra.« St 

capital of InternafL wa? secretary fur 17 veai 
^ Copiet m the book ;nv 


Mary Overton Female Executives 

29 New Bond Street, London W1Y 9 HD 
l,icc7iMcd c nnuaUy by Westminster City Council 
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INTERIM STATE 


Group Ltd. 

Chairman Murray Gordon reports 

RECORD £1M PROFIT FOR HALF YEAR 


IN INTERN AFT 


share . _ 

.Majority shareholders remain Mr. 


Abdullah Sadi of Kuwait and .Mr. ab |e « C T i r f ?u ™ 
Mamdouh Adeeb of Saudi .Arabia Xc r et?rv \ i- r l , "K. 
who formed the company with u ‘- 

tanker broker Mr. Kevin ShiUeto S, nil; i' r' 
and Rudolf Wolff (Holdings) in S22 11, rh ‘°r, morion Mrcti. E 


November, I9«9. 

Business of Internaft is tanker 
broking, oil and oil products 
broking and oil transportation 
consultancy. 


7H.S. 

9'V 


INCOME BOND 

Friends' Provident ;mnoi 
that in view of the continued 
in interest raLes it has i 
decided to introduce a fifth i: 
of guaranteed high income bi 
- T , , . . . on improved terms. The he nil 1 

Mas teal and Plastic Industries offers a yield of uptr. 0 per o 
bas acquired from the Brocks per annum net of income tar. 
Group the Kentucky Organ Com- the present 30 per cent, b 
paoy of Poole. rate. 


MPI MOVES INTO 
MANUFACTURING 


-RESULTS (unaudited) 


London Secretaries: 

Princes .-louse. 

B5, tire Su„:r. Sue '.. 

London. EC2V 7DS. 

London Transr?.- *>3:.v 

Hill Sc-ituci Iti ciiti’ars Limned. 
6. Gre.’.ieii 1 "-‘lace. 

L"r.:':on. yv»*lP 1PL. 
25tii ScpiOHircr. 107.7 


J. W. LOCK 


Profit before taxation includes £139,000 from John Julian 6 Co Ltd for the 
30 weeks from 1 January, 1 973 and £78,000 from disposal of properties. 
Extraordinary profit relates to the disposal of premises formerly occupied by 
the terminated departmental stores division and the disposal of a small check 
trading subsidiary. 

DIVIDEND. 

The Directors have declared an interim dividend for the financial year ending 
26 January, 1 974 of 8-4% 'net ', payable on 30 October, 1 973. This dividend 
is equivalent to 12% '"gross’' under the old taxation system. Last year the 
Directors would have paid an interim dividend of 10% gross but this was 
increased to 12% and payment was deterred Until February, 1973 for tax 
reasons. 

PROSPECTS 

The Group .continues to enjoy excellent trading conditions, despite the 
introduction ol VAT, and the Directors look forward to another record year. 
Profits for the half-year reflect considerable organic growth and the benefits of 
improved management and marketing techniques. The Directors are confident 
that still further growth will be derived from the planned expansion programme, 
established rrading policies and the Group's broad retail base. 


INTERIM STATEMENT (UNAUDITED! 

The results of Bensons International Systems Limited and 
subsidiaries, for the six months ended 30th June. 1973 are 
follows : — 


Profit before tax 
LESS : Tax® 


LESS: Minority Interests 
Due to Bensons’ 
Shareholders 

Net Interim Dividend 
Gross Interim Dividend 
Final Dividend 1972 

Less Dividends Waived 
Dividend Payable 
Earnings per Share 

* Tale on UX. Profits for 
■03% (1972-40*^ 


6 months 

6 months 


ended 30th 

ended 30th 

31s; Dec.. 

June. 1973 

June. 1972 

1972 

£ 

£ 

L 

310.000 

240.000 

512.470 

150,000 

107.000 

220.245 

160.000 

133,000 

292.225 

14.000 

12.000 

26 785 

146,000 

121.000 

265.4-10 

21.250 

_ 

— — 

— 

30.000 

20.000 


— 

57.019 

21.260 

30 0iX» 

37 019 

4.500 

6 500 

IS =42 

16.750 

22,500 

63 077 

5.9p 

5.7p 

. 12.Sp 


zutoiod at i.-j estimated -jit of 


INTERIM DIVIDEND 

Ths Board of Directors has declared an interim dividend c-f 5*: fijn-i t 
ra|,i,a, *• C »""> a "V. Tngsiher 

S» tts£2:yrsmt , V2g t a,,d „r ar ? ■ 

Ja nuary. 1 974 „ £^1^ 

Mr. Frank Bennait and. Mr. Phillip Bennett ha-»» t 

^ . , heir Staeho , jinss a for ~ - n 

DIRECTORS' STATEMENT 
Trading for the six months ended 3DBi Juno 157-1 . 
and further increases in turnover profile and ■ * nos * satisfa: 
achieved coDipared wiih tha Mm-'n'ina* ^ namings per share have 
«— . S~* Boari 

■*-“ f pra,it 

and development programme, B ] W5 y S puftu J to 

inersased pradueihrily generally and enabled 5“ "*■? 

despite labour shortages. B 10 8!,pand cons ' dB 

Interaatidnai currency. fiocluau'qna resulted in a rf 4 i»inn,i 

been charged whcUy againsi trading profits in the S " hWh 

The feeding manufacturers n^/oor- 

. mmng systems, autoguei',, uZSuSUZf? 1 !“ “* 
3nd note took, 

Brimscombe. Stroud, Gloucestershire 
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Fosec© MinseB ■ Associated Leisure 



:rowth 


Varney prospects excellent 


"Veil ahead 


ALPS some Altai. r.hmiti at. hi;: overall growth of a quarter, 
m., profits before Ul\ of • Mrems to . be on the cards. Here 
> MJn$«*p have *.*i>m* ahead the fully -diluted net prospective 
I3-*4tn. lo. X4.Km. ui tlie comes down to H.l at 116p. 
until* ended .luiie 30. 1073. Statement, Page 2B 

ica per 23|> share are shown 
e risen from 4-lfip to 4.71*p. 
ilt.> of overseas companies 

e 1073 mx months have been- - B jr£f vW.Nllll 
■led in in sterling at ex- 

a rotes ruling at September A __ _ 

m pared with June 30. 1973 V_ |J n 

o rates at Here ruber 3L lord (X MMd 1.1 

seen used), the changes in 
resulted in' an increase in 

of some fJSO.QOU for the six V| f|C I V rQTP 


of some £JSfO,OOU for the sis . || f|C |j 1*00 

muttons -since July i. 1373. ^ 

mntnbutcd additional -sales T 1 HxST-HALF 10i3 group trading 
up, and profits, before tax, profit of Ddumiii and Barfos es- 
S7.0W to the first half P«ndcd from 170,000 in £*30,000. 
„ reflecting an increase from 

lectors have progressed, the £U4,0OU to £214 .000 achieved by 
irs report. -The Fosecn tin* essence division. 
urgic.it side . achieved a Turnover of the essence divi- 
vate of advance virtually s«»n was considerably higher, par- 
vfde. with a. " partlculartv trruiariy in export markets, and 
per forma ace *' from the prospects for the second six 
■y products division. months. are encouraging, says the 

Fosnoc building and con- chairman. Mr. L. A. TraJTord. 
ou activities arc enjoyim: Group' pre-tax proHr for the 
mis'' growth across ail period was 1174.000, compared 
ns, with expansion com- with £8,000— and was in excess of 
ig outside the U.K. the £00.000 for all the year 1072. 

interim, dividend is 1.0731 p An interim dividend of 033p 
;r share— equal to J.333p net per 23j> share-equal to 2;per 
■gainst 1.4Hp. The 1972 total cent, cross— is declared. A single 
.4 Ip paid o.*r profits uf payment of 4 per cent, was made 
...'_• for .1972. . 


MAINTAINING THE recovery .set 
over the last ftooncUil year. 
Associated Leisure reports a rfie 
in first quarter fl3‘ weeks iu 
August 12, 1973) profit to £701.000. 
compared with £428.000 for the 
first it weeks of the previous 
year, from turnover Of £3,334.00U. 
against £2.838.000. 

Turnover for the 53 weeks lo 
May 13. 1973, was Illm. and profit 
for that period £2,198,000. 

Current trading Is satisfactory 
and conforms closely to budgeted 
expectations. The chairman. Lord 
Jesscl. says ho has every reason 
to believe that the half-year's re- 
sults ” will he equally good.” 

13 1? it 

wntl vrerka *nL 

1973 197-'-7 : 

I'lHiq jintu 'nun. 

Turnover- ■. ...- 3JS4 2^38 1I.0K 

Traduu: surplus 1.197 M* 4 -H’ c 

Di.nrwunan lAW 


Turnover . ...* 
Traduu; surplus 
Dvpnt-iaaon 
Invest, tacomc . 

Im. Mfiblr .. . 

Profit 

Extraordinary «leb. 

Tntadon 

Simon Mm, etc. . ■ 
Attributable 


costs incurred as a result of lhe 

unsuccessful takeover bid 
launched b> J. Coral Holdings. 

The chairinan pointed out that 
since end i!*72. when the jiroup 
received final payment for the 
salt- of i ho holding m Bull'rns'. it 
haj been ilte pn’lcy iu seek in- 
in directions which 
would impro'. m ire value of 
Atsoci.iied Leisure shares either 
by increusint! the asset backing 
nr improviric the profit per- 
formance or by a combination of 
both. 

Many prospects have beer e»- 
a mined some of which have been 
rejected and -;oine of which are 
still under negotiation. One of 
these la Her t> the acquisition of 
the Blue So j rd (Holdings) vuuup 
which, if s.vJsfuviorj terms can 
be agreed, wiil be put before 
holdeis for approval, he add£. 


149 3U? 

028 1100 

— ■.■•I 

in ws 

11 >4 

tMS l.T-41 


saI-S . 

, linen . . 
•vm nasaWa 

.tort i« 


tax t:*7.»wfr tr«u..ic«> 

haw.pw tn.ioji.owi. 

statement. Page 33 
See Lex 


ensons 

/stems’ 


- 

tiW AMt hWft f09O 

. . *>,4»4 ISSUKtKi- |il«W .... tt4 1U 

4.SS0 J..tN7 LTvnnivnOE 6 *W 

jT I hutch metvvtf . 10 — 

0.722 W0S Trailing prortT .. S3* 79 

— 2.27* I.J03 D»-h . etc. interest 26 62 

... r.ttl ZJKX ?»«mt 170 8 

IU! I*; Tjxauon ...... 7a S 

™ 2.15M l.SiB Minority lo>c .... — — ■ 

22 :»t Exu-aontfflsry 

. 2.171 2JQ1 di-Otis M — 

492.001' 444 .(Mi Earalnss for Ord. » 5 


Heron-Lloyds 
& Scottish 


:CENT ISSUES 


EQUITIES 



FIXED INTEREST STOCKS 


• "SW 

IS +' 


“RIGHTS” OFFERS 


■ a 1 , mi 

] i*aLf r i liiJJt 

t i :: 


— — * • lTtf* , •• v| ■!■■■> 
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• Coral bid defenvc «u.l«. 

Lord Jessel. says the first 
quarter result indicates the con- 
tinued rise in earnings which are 
now spread more evenly across 
the year. The Board has felt it 
necessary to deduct from this 
quarter's profits, however, the 


sees profit 
advance 

.THE DIRECTORS of Ruberoid 
reiterate that ail indicators point 
to an increase in sales volume 


for 1973 and a further improve- 
ment In profitability. 

From a turnover of £6.44m. 
against £5.7Jm. group profit, 
before tax for the hair year to 
Julv 1, 1073 advanced Troni 
£205.000 to £238,000. For the full 
previous year the figure was 
£388.805. 

An interim dividend of 25 per 
coni, net is declared, equal to 
■1 per cent, gross 1 2.5 per cent.i 
— Lbe increase is_ to reduce dis- 
parity. Previous 'total -was 10 j 
per cent. 

Iiaifi-ar 
1971 I 973 
MUm 1060 
• 4i.*M4 i.TIK* 

Pro r* . 238 205 

O-j-m-l prodts* . ... •”* *73 

Tjx and minvIHCB . « .- H ft H 

:i. t prod-. l«9 

tviTJ^rriinarr crfdrt ... — J 

R.-tjiooo . 57 *1 

* Applicable (O unc-crmplctni v-nairat'.s.. 

Chairman 3Tr. T. Kenny points 
out that early in the year pro- 
duction was halted for two weeks 
due to a strike at the company's 
Brimsdown factory. The reduc- 
tion in sales resulted in a loss of 
profit of about £60,000. 

Demand is buoyant for all 
manufactured products and tbe 
order Intake for Ruberoid Con- 
tracts is running at a high rate, 
which augurs well also for 1974, 
he reports. 


PROSPECTS for the re -structured 
business of Varney (Holdings), 
housing estate developers and 
plant hirers/ are *' excellent.” 
chairman Mr. H. R, B. Hobdell 
says in his annual statement. 

When the present negotiations 
have been successfully completed, 
the group will emerge as a major 
force within the Scottish construc- 
tion industry and he anticipates 
"even better results for the cur- 
rent financial year.” 

The chairman anticipates that 
the association with Boris now 
effective, will be beneficial to 
Varney shareholders. Its breadth 
of experience is likely to prove 
“ particularly valuable ” for the 
rapid expansion of the company, 
he adds. 

He outlines the re-structuring 
of Varney, whereby the group 
will concentrate its resources in 
Scotland, acquiring Bovls Home 
Scotland and Bovis Construction 
Scotland. Varney will dispose of 
its other house-building interests 
outside Scotland and sell the 
whole of Dell Plant Hire and con- 
tractors Tyre Services to Bovis 
for cash. 

It is intended eventually tQ add 
a property development arm to 
the existing construction and 
housing activities “ giving ■ the 
company a broad spread of 
interests." 


The offer by Boris to acquire 
65 per cent, of Varney became 
unconditional on July 10. At that 
date acceptances as to 87 per cent, 
of alt shareholdings had been 
received and. in accordance with 
the offer, were scaled down to 65 
per cent. 

As reported on August 8. Varney 
made a pre-tax profit of £792375 
for the year to April 30 1973, 
against £340,166 on which divi- 
dends total 14.7 per cent, gross 
(14 per cent). 

Meeting Winchester House. 
October 25 at 2.30 p.m. 
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Substantial 
advance 
for Tomatin 

NEARLY doubled first half 
taxable profits of £232,192 for 
Tomatin Distillers, and a forecast 
of a substantially higher figure 
for the full year 1973, than tbe 
£436,000 of 1972. subject to 
unforeseen circumstances, are 
announced by chairman Mr. 
R- S. H. Callinghain. 


After tax of £139300 I £50.0001. 
the first half profit amounts to 
£143.192 against fS9.<W3. 

The interim dividend is lifted 
from equal to 4 per cent, to ■*.- 
per cent, gross— 3 per cent- net. 
This represents a net distribution 
of £32.400. which with lax credit 
is equivalent t<> I4C-.2S6 gross 
(£43.200). 

The chairman says that under 
normal circumstances the Board 
would have increased further tne 
interim but have not done so in 
order to avoid the possibility of 
having to reduce the amount paid 
as a final — 14 per cent, gross last 
year — should the current regula- 
tions be maintained. 

,4s indicated in his statement of 
April, new whisky is being pro/ 
duced to full capacity, while boln 
export sales and by-products 
continue to show a greater con- 
tribution. he reports. The 
company produces Scotch malt 
whisky. 

Profit Tor the first balf includes 
that arising from certain sales 
which usually come in the second 
half. It is thus likely that tne 
rate of increase during the second 
half will not be as great, s.r. 
CaHineham explains. 

Work on the increase in the 
capacity of the distillery by lrn. 
gallons “ is progressing satisfac- 
torily and without interference to 
current production." 


Mr. Trafford san the engineer- 
ing division now has a "most 
sal is fa clary forward order book" 
but the upswing came too late to 
have any appreciable effect on 
the first half. Provided the supply 
position improves, the division 
should show a small profit for the 
seennd six months. The healthy 
order bunk, with measures already 
taken lo streamline the organi- 
sal ion, provide good prospects for 
1B74. 

Subject to completion of certain 
formalities the holdings in 


- Subject to completion of certain 

''b 1 formalities the holdings in 

nii p ,n T .j n _ ta¥ nmG , Stewart fluid Rrierley Holdings 
iPty.i. Johannesburg; and Dav- 
^SSf^SnSa^to snn Bros - Machinery and Ser- 

- d »«Vn» to . . y. Melbourne, have been 

[• and the dircCkO.s expect j . , r W3S decided that neither 
fx? iSnSSwg 0 ^ yieldiitf a satisfactory return. 

ng* fur the six munlhs are 

it fi.Jip :=gmnsi S.7p per 3Qp -w~i a 

An increased net interim W YTIlirTS 

1 of .1 }H?r ccnL— equal to 

> per cent, gross — n dc- . 

" a " boost for 

wlU-rn nl growth is con- ^ ^ v 
Mippocicd by & u byi an Lai -m 

Uiuns from overseas and C f 
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nw research und develop- ** 

rogrormne has respited in REFiXtHTNO a "substanLHi 
d pruduetiiity generally improvemcn: in the contributions 
a bled trading to. expand of exnorts. first half turnover of 
'ably despite ' labour Croydfx Rubber Products has 
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Sir John Spencer Wills reports record earnings 


Hus Annual General Meeting of The British 
Rlwihne Traction Company, limited -will be 
hdd chi 18th October 1973, at the Connaught 
Rooms, Great Qneea Street, London, /W.C2. 

The following are extracts from the Review of 
the Chairman. Sir John Spencer Wills, which 
accompames-the Report and Accounts for the 
year ended 31st March 1 973 : — 

I have worked for B.E.T. for over 50 year? 
and for 27 of those years, up to Hz Arril 
1 973, 1 was Managing Director. 

I have handed on tbe torch (as Chairman of 
Wembley Stadium, I am inclined to use 
Olympic terms!) to Hugh Dundns. with com- 
plete confidence in his ability* to do a good job 
for you. He has a bigger task: than ] had v. hen. 
J became Managing Director on 1st January 
J94d. In those days the annual turnover of the 
associated and subsidiary companies managed 
by BJE.T. was £25 million, and the annual 
profit of B.E.T. wTts, before tax, £654,000. Far 
tbo year 1972,73 just ended, the Group turn- 
over was £238 million and tbe profit of 3.E.T. 
was, before tax, £35 million. 

In - 3946. the Company’s operating interests 
were wholly within the United Kfnudcn? und, 
apart from some smair laundry undertai.irg?. 
Jay in the public utility^! or— passenger trod 
transport, electricity supply and jv.«. Jo/.i... 
only the laundry interests, greatlv enlarged arid 
engaged prineipall> in the field oi linen and gar- 
ment hire, remain; the other businesses has c 
passed into the ownership of the State and 
have been replaced by interests, at home anti 
abroad, in a wide range of manufacturing und 
service industries. 

In spite of the tremendau?: growth v.hidh Kis 
taken place, the number of employees in mis 
country and overseas List year, at 53,30U. :s 
very much the same as in 194n. i he buf.ine-vcs 
now managed by J8.E.T. are iesi Jubuur 
intensive. 

In terms of the market value of B.E.T.. any- 
one who bought £100 of Deferred Ordlnao 
Stock at the. end of 1945 would ha\ e p jid for :i 
the sum of £1,025. Without having pu; up any 
more money he would now own J4As*J 
Definred Ordinary Shares of 25p each, wish a 
total market value of £26,000 in the lait 
market and of £16,000 even in present de- 
pressed conditions. 

Accounts 

The >car to 3 1st March 1973. was another 
period of coniuiued growth by B.t.T. The 
profit, before fax. rose frem £23.4 m:- , .‘iori 
£35.2 million, while earnings, after Li.v a:.J 
minority interests, increased from £'!.•:• 
million to £15.S million. The year's resi: : >„ 
would have been £200.000 better had r.o: ihc 
profits oF our investment uust companies been 
affected by the deferment, for transitional :ax 
reasons, of the payment of dividends on a 
number of their investments. 

The full consolidation for the first time of rise 
results of the United Transport Group aeccun- 
ied for £5 million of the increase of i!*.S 
million in pre-tax profit, and for £2.2 million 
of the increase in profit or £4.2 million, afarr 
tax and minority interests, aJL-ibuisbie i o 
B.E.T. 

It is our constant aim not only :»» ,-r irea;.* 
profits but also to mLwi our efficient :n ear *- 
ing them — in other words. n» increase rroii> 
ahilitv. It v.is, ihercforc, a a.»ns:derab ; e i.*- 
oppointment lhai Stage 2 of the Guserr.mcTv -. 
Counter-Inflation Programme should pensile 
industry in tlie achieve mem of :hu: ::;rr by 
limuinc profits through the imposition r<:* 
arbitrarily ascertained profit ‘reference ievcV. 

It is to be hoped that when Suigc 3 cf 
Goi’emmcni’:; Programme- is 'announce! 
shortly it will recognise the important con- 
tribution which increased proli: apii!;;- can 
make towards a soluiiun of :he -cour.irv'-. 
economic problems. 

The coasisiem increases in protiis shown >> 
R.E.T. in the past three \ik»tx La-.e been :~g 
fruits of careful planning and to-Jaj, our prcfi.s 
arc more broadly based than a; any lime b. tie 


past. It is my belief that foundations have been 
laid which will secure continued growth in the 
long term, as well as in the short terra. Par- 
lictdar attention is being given to developments 
in waste disposal and industrial plant hire, and 
to the expansion of B.E.T. interests in selected 
areas overseas.- 


Humphries Holdings 

Further recovery was made by tbe Humphries 
Holdings group during the year to 31st March 
J?73, when a pre-tax profit of £124,000 was. 
earned, compared with the loss of £190,000 
incurred in the previous year. 

Advance Laundries 

Advance Laundries made encouraging pro- 
gress in J972 with a 30.4 per cent increase in 
pre-tax profits to £1.654,000. 

Tne group's main commercial services — 
T owclmaster towel cabinets, linen and garment 
hire— had a good year and office cleaning, 
which is a highly competitive business, also 
d-d beturrin 1972. 

A s:sr: hi.: been rr.adc in the past year in 
sc.ri:*.g ventures in a number of over- 

vc-t-s counirius in partnership with local in- 
icresN. primarily with a view to developing 
the corr.rr.LM'ril services. 

Printing and Publishing 

PresiHoiuings has had a successful year 
whi;h produced a record, profit of £467,000, 
rzwir. t £221,000 in 1971 and £383,000 in the 
preceding year. The improvement was mainly 
the resiL; of -he weekly newspaper acquisitions 
1 referred to a year ago, although the magazine 
comsjnies also contributed through successful 
purchases of new titles and launches. 

For many vears. the B.E.T. Group held just 
of 2 controlling interest in Electrical 
Press Limited, a small, unquoted company 
v.t ich publishes weekly newspapers and the 
successful magazine, “Shooting Times'*. Jn 
Secicrsbsr 3972, our mierest became a con- 
troi'irg cne. through a purchase of further 
shares and ws now hold 67.4 per cent of the 
cap::a! of Electrical Press. For the nine months 
to 3 is: March J9“3. the company earned a 
profit- before lax, of £160,000. 

United Transport 
Company 

Tne prof::, before :av. i»f I nited Transport for 
y-'Z .trounsed io £7,488,000, compared with 


reduce operating costs, the elimination of 
certain items of plant yielding below average 
returns and tbe mild, winter, were reflected in 
the substantial improvement in the profits 
earned from operations in this field. 

The companies 'continue- to keep their hire 
fleets up-to-date and have plans for expan- 
sion; orders for new plant have been placed 
this year to the valne of £44 million. 

Reclamation and 
Disposal . 

Reclamation and Disposal Limited is the 
holding company for. B.E.T.’s expanding 
interests in the waste disposal field. Immediate 
plans include a £3 million programme for the 
establishment by Re-Chem International of a 
number of highly specialised centres for tbe 
safe treatment and disposal of hazardous 
industrial wastes. 

Two of these new centres, at Pontypool in 
South Wales and Bonnybridge in Scotland, 
are under construction. The Pontypool plant 
w ill be opened in November and tbe Bonny- 
bridge plant is due to be ready by the spring of 
next year. Planning approval has been received 
for !be erection of another plant pt Overseal 
■n Derbyshire. 

The construction of further centres in other 
parts of the country wall be commenced as 
soon as the necessary planning consents have 
been obtained. 


Rediffusion Holdings 

For the year to 31st March 1973. the pre-tax 
profit was £717,000, compared with £605,000 
for the previous twelve months. The improve- 
ment was due mainly to an increase io the 
profits of Wembley Stadium, although Wal- 
port, w'hich provides filmed entertainment for 
ships at sea, also produced better results. 
Further progress is being made in the develop- 
ment of the land owned by Wembley Stadium. 
Detailed planning permission for the erection 
of a conference centre and offices was granted 
in May 1973, and building work commenced 
at the end of that month. The conference 
centre, which will have a main auditorium 
providing seating for up to 2,700 persons, will 
be the first purpose-built centre of its kind in 
the United Kingdom. 


Tne prof::, before tax. i>f United Transport for 
i'-'Z .a.Tcrjqsed io £7,488,000, compared with 
4 ~.tC3.C0G :p 5971. 

The UTtred Kingdom transport interests were 
cficcred by the industrial dislocation conse- 
quer: uccn the miners" strike and the national 
dock stoppage. As forecast a year ago, profits 
a: fcerr.e were down on those of 1971, but the 
drer ’.vss more than offset by tHe advance in 
profits 2imed overseas. 

The results of the overseas group were a 

There ha-i been further expansion in the over- 
sl-.:s roaring operaiions during the ye2r with 
jj::.’. :.cr!> n Kenya and Fiji and of a 60 
-it cer.7 shareholding in ;hc Njali Beach Hotel 

• " M'lT.kjiJ. 


[VI jrphy Bros. 



^ n 


ir. rr.[ !.i>: Review. T warned that Murphy 
r for its year to 30th November 
:$7I. .%oaid. not match that of 1971. In the 
e-..-.:. :re profit, before tax. at £817.000, com- 
p-r.-a with £:.3S2.00U for the previous year, 
•.vi- ‘bar ’.‘.e had cs pccied. 

T: c grerep was afie-rred by the depletion of its 
:i- jo-t reserves, which necessitated an 
.■i.ve.er.-.icd mo-.e:r.en t of the open cast mining 
ci --rri-r- ir.:-: conrraci work for the National 
Cc-y JJc..rc iower profit margins. The 
reflects the serinus effects of the 
r-.*' err' -.* :r: Jcnaar/ and February 1972, 
::rj ;r; action uf building workers 

Ae-Jt:?: -vd Semerr.bcr. It ;s estimated that 
:re^c "i.jtior.--. J:«pa»e*. cost Murphy Bros. 
: a i. 1 - u v\Pv'i> In prc-iar profits. 

Plant Hire 

Tr.e r’c:;:s of oar three plant hire 

.vrreanie... Hool>on Piunt, Groyslon and 
J D. Whre. for the sear 1972 73. totalled 
i i . * f 9.S?.*3 compared with £1.168.000 for the 


v ou'J c'.ceeded tire £3.O£K>.0iX) mark. 
The Tc'-erirS hendiing operations enjoved a 
h;?h iei-e: of demand throughout the year. The 
c'T-tic;eJ iccrc-ic in the demand for construc- 
tion pit r.t C *! no: materialise until half-way 
Jtuvs>. 1572 bat sTjesessfu! measures to 


Rediffusion Television 

The pre-tax profit of Rediffusion Television, 
including the 50 per cent share of the profits 
of Thames Television, for its year to 29th July 
3972. at £2,981,000, showed an increase of 
£694.000 on the previous year’s figure. The 
improvement was attributable to a further 
increase in the profits of Thames Television. 
The Government has recently announced its 
intention to replace the present levy on the 
television companies* advertising revenue with 
a levy based on profits- Although the new 
system is expected to be introduced before the 
end of 1973. no details of how it will operate 
have vet been published. It is not possible, 
therefore, to attempt to assess the effect of the 
new levy on the profits of Thames Television 
for its current year to June 1974. Irrespective 
of the new levy arrangements, however, it is 
likely that, because of substantial increases in 
other costs, Thames Television's profits will 
be less than those for its year which has just 
ended. 

In June 1973, Rediffusion Television entered 
into an arrangement to acquire for £1 (million 
the Intermediate leasehold interest in St. 
Catherines House (formerly known as ■'Tele- 
vision House"!, which stands between the 
company's own freehold and leasehold in- 
terests in that property. At the beginning of 
September, Rediffusion Television agreed to 
«reil the whole of its interests in St. Catherines 
House for £23 million, showing a surplus over 
book value of approximately £8 million. 

Boulton & Paul 

The improved results forecast twelve months 
ago for Boulton & Paul have been realised to a 
greater extent than had been expected. The 
pre-tax profit of the group for the year to 31st 
March 1973 of £5.086.000 showed an advance 
of 76 per cent on the previous year's profit of 
12,892,000. 

Funner expansion in joinery production and 
continued improved results in both steel con- 
struction and the scaffolding subsidiary, 
Stephens & Carter, were Lhe principal con- 
tributors to the higher profit. 

With activity in all the main sectors of Bouiton 
&. Paul's business continuing at a high level, 
further improved profits arc expected for the 
current year, although the cost of financing 
timber stocks at prices which, owing to world 
demand, have doubled in recent months, will 
inevitabiy take its toil. 


Oil Exploration 

In February this year, the consortium formed 
by Phillips Petroleum Company, in which 
B.E.T. is a- participant, discovered oil on 
Block 16.’29—the Maureen field — which is 
about 170 mfles north-east of Aberdeen. On 
prolonged tests the well yielded a flow rate in 
excess of 3.500 barrels of 36 ^ gravity oil a day. 
Further drflling will be required to evaluate the 
discovery and this is currentlv planned for the 
end of 1973. 

At present, the consortium is drilling on Block 
210/1 5, north-east of the Shetland Islands. 
The consortium holds licences in respect of 10 
blocks (including the two already mentioned) 
in the United Kingdom sector of the North 
Sea and has a one-half interest in four other 
blocks in that area. The consortium aiso has- 
licences for two blocks west of Shetlands and 
one block in the Celtic Sea. 

B.E.T.'s interest in the consortium is 7 per cent 
in one area and 5 per cent in the rest. 


Rediffusion 

For the second year in luccesfion. R edit- 
ion's results showed a substantial improvement, 
the pre-tax profit for the > ear to 5M March, 
1973 being £12.327.000. compared with 
£8.238.000 for the pre\ ious ;.ear. 

Colour television sets were the outstanding 
contributor and. over the year, the number of 
such sets on hire more than doubled. A con- 
siderable proportion of the hirings of colour 
sets came from existing customers, changing 
from monochrome, but the greater proportion 
consisted of entirely new customers. 
Rediffusion's ‘Bristol Channel - — an experi- 
ment in local community television over its 
cable network in that city— was inaugurated 
by Sir John Eden. Minister of Posts and 
Telecommunications, on 17th May this year. 
Rediffusion - Radio Holdings, which was 
formed to promote Rcdiffusion s participation 
in commercial radio, played a leading par: in 
the establishment of Capital Radio and in 
preparing that company's successful applica- 
tion for the London general station. Rediffus- 
ion Radio Holdings has a 15 per cent equity- 
interest in Capital, which is expecied io siart 
broadcasting on 16th October. 

Redifon Limited, the group's electronic 
manufacturing company, has been re- 
organised and now consists cf three operating 
.subsidiaries. The combined results show a 
much improved return and the upward trend 
of profits continues. One of the subsidiaries, 
Redifon Telecommunications, won the Queen's 
Award for Industry this >eur. in recognition 
of export achievement: during tne financial 
year 1972 73. 61 per cent cf the company's 
sales went overseas. Rcdifcn Flight -Simulation 
achieved a remarkable success in me highly 
competitive market in which it operates, win- 
ning five of the seven major simulator orders 
placed by the world's civil airlines in 1972. 
During 1973, orders for a further four simu- 
lators have been secured, comprising a Jumbo 
jet simulator and three simulators for wide- 
bodied jets similar to the Jumbo. 

The reduction in profit from oversews was 
largely attributable io the uncertain situation 
in Hong Kong. Following the announcement 
that a second wireless television station was to 
be licensed. Red illusion's closed-circuit cable 
operations suffered a stead;, loss of suppo-r. 
However, our consortium's tender for the new- 
wireless franchise has been successful. The 
station should be on the air before inc end of 
the year and is expected to produce good, 
Pfofils. To a lesser extern oyerscas profits were 
hit by the enforced sale of our cable television 
businesses in Canada, following legislation 
against foreign ownership. 

In lhe United Kingdom :he colour television 
boom ran be expected to continue. Rediffus- 
ion's investment in colour television is r.o: 
likely to reach its maximum for ;v-o cr three 
more years but the provision of rtre.-.re i-, not 
expected to pose any major problem. 


Current Year 

I have referred already -p steps ‘siren ;o 
secure the long as well a*s the >he-t term pros- 
perity or the Group. Profits have advanced 
sicadily in lhe last few sears arc this year ha-, 
started well, with profits to dale in aii sectors 
ahead of those for lhe corrc?no(ivji»:g period 
of ihe previous year. The en.y reason I am 
wary of saying outright that we ihs!- have 
another good year is :hu: w e c ro: Vrow v.h«i 
the Govern men: t;r :he unic-hi may htt'.c in 
Mon.* for us in the latter p-r. . tf ;/.e 


Copies of the Report and Accounts, con- 
taining the Chairman's Review. .- — ■ be 
Obtained from The Secrets.'/ ( =7 
Stratton House. Piccediry, London, 
W1X6AS. ’ 
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Think big, 
takeover 
report 
advises 


SWEDISH OVERSEAS INVESTMENT 


Counting the cost back hom 


BY HILART BARNES. COPENHAGEN CORRESPONDENT 


America 12 per cent, and Sc 


FIXED NEW investment by cratic Government stated that it average for Swedish 12 nor cot kt ,-, 

cu- a ^4rk mgn..r.<.*<.riM in<h»(n> u»« reconsideri ng exchange By. 1970 there was a lOtal of America L- per c.ru B.ii m 


Sy David EglT 


BY ANDREW HARGRAVE 


FRANKFURT. September 25. 


OF 


_!j' , ENE\ A. September 25. 
1HE more than 4.00U com- 
pany takeover* in Europe e.ith 
jear. nearly half are fuiiures or 
are not worth the effort, accord- 
m3 io a sLudy just completed 
for Business Internationa! of 
Switzerland. The resultin'’ loss 
through raisin vestments amounts 
to .MS,000m. annually. 

The study covers 407 ai-quisi- 


1N SPITE 


O! 


siib-iianiia! in- -.Tea^e for the whole of 1973. The 


• By Our Own Correspondent 


crease* 1 j *alis and order.-- in the export share 01 sales rose from 


fir«t half of ihi* yea/, lhe :nan- 
aseim-m uf the West German 
subsidiary uf Brown Bo vert, a 
major sioui-r plan! manufacturer, 
is cauiiuu* in ns profit and divi- 
dend lore cast for 1973 .i- a 
whr.Ti. 

Last year. Brown B-iveii paid 


17 per cent, to 21 per coni. 

Thu value of tiio order intake; 
'■acceded DM’i.OOOm. in the firsi 1 
half-year (compared with. 
n?.12.7U7m. in the whole of 1972) i 
which, however, includes the first 
part of a nuclear power station ; 
contract. Without this, the in- 1 


j id per cent, dividend on u crease in new orders in the first 


; investment uj oncuiau iuuiou.v iwictgu ui*vvv — . -- , _ . . 

1 a proportion which was higher Swedish companies (it is, ind- £tal turnover abroad u» about 

even than overseas investment dentally, also considering hxl6,000iQ. and- they ® m P™.ed * . 

-by American manufacturing measures to gain greater control 225,000 people, .0, which lbS.OGO The engincerm.: :n 11. 

i industry As a Stockholm news- over direct investment in were in production companies, dominates oversea* mvc^in 

I paper put it recently. “Sweden's Sweden by foreign multi- The latter figure was equivalent with a 79 per cent, share uf 

| industry is the most multi- nationals). • to about 20 per cent, of employ- tolai in 19<0. I, r.a.I 13o 

I national.” The exchange control reguTa- meat in manufacturing tn employees in production 1 

1 The’ 1970 ■ figures somewhat thins at present enable the Sweden itself. panics abroad with says 

' ... jhe companies with production Kr.l2.430m.. The forest- to 

The average for the period 1965- ’ 


lions in 16 European countries P rofll ,jf ti.M.23.4m. So far, the half-year was 24 per cent., again 
by American R.-iiUh French m ana ?‘ i,1,un ' «». H has sue- comparing with a poor 1972 
and German comnanies About «'ainrainiiii5 earnings during which there was an 



Gel-man companies. Abotii 
one-quarter of these were .'•uhS'.‘- 
quently characterised a 
and another 25 per cent, were 
found to be of such marginal 
value that they were not worth 
the effort. 

The 

smaller 
the greater 
failure 

more than one-quarier the si/*- 
oT the parent company, the 
success rate climbs l-i 75 per 
cent. 

Another conclusion is tiiai 
buying a company with nnlj 
marginal profits, with the hope! 
of turning it around with bettei 
management, usuallv does not 
work. It is better to look for 
profitable companies even if it 
means paying a premium. 
Finally, acquisition for the 
purpose of diversification is 
dangerous, for partial diversifica- 1 
lion i! is even more so. 


at broadly the same rate by 
failures extensive rationalisation and 
cost-saving measures 35 less than 
baif the cost increases could be 

absorbed by nse.s in prices. 

In the first half-year sales of 


overall decline in order intake, 
investment for 1973 will. 


Bricio who added that Sir. 
Henry Ford 11 will arrive, here 
in the first days of next month 
to u reside over the initiation 


5* for direct investment. abroad. for units abroad have an extremely industries, including paper. \ 
ir- balance of payments -reasons. The important ,ro!e to play in the the next largest accounting 
45 „ ‘ Th«v account 10 ner cent. oversius in - 


planned, be at the level of Iasi ! of the new company's activities, 
year's when it was just over ; In addition to the Ford invest- 
DM150m. The labour force • menu according to figures re- 
CJS.TOO'l was virtuallv etatic. but i leased by Senor Perez de 

“ ,000m. 

ear- 
enterprises 


, .... . rising 

cent over rht- admittedly poor payments on plant, the report 
first half of 19.2. Toe manage- adds, tbc conmany's liquidity was ■ 
ment expect* j lower rate of in- satisfactorily high. 


Michelin has preliminary! 
discussions with unions ! 


MADRID, SepL 25 
FORD IS inking the final Steps 
towards establishing a car 
manufacturing plant in Spain, 

It will register the name 
Ford E span a SA in Madrid 
during the next few days. The 

P * Tb i was^s i a ted* here the ' exaggerate the genera] picture, authorities to reject applications 

laSryTf £££& BiicZ iS^o wTI wVST!! «*!£ 

Genera. senor rerez ae . moufl increase over the 196IM55 Social Democrats indicated that Swedish economy. They account 10 per cent. 

r oeriod, when the average was ^ey wanted the regulations to for about 40 per cent, of indus- ment. followed by. the cnen 

jonly 10.7 per cent. There is no enable the authorities alio to trial employment in Sweden and industry. 7 per cent., and o 

j doubt, either, that the Sweetish reject applications in view of the 55 per cent of exports. Including industry 4 per cent. 

; multinationals are the most employment situation" in Sweden: companies- which only have sales nrowi'p of nwestn 

dynamic sector of Swedish it was suggested at the time that companies overseas, the multi- aa i es aQI i employment abr 
industry. They increased employ- a regulation could be nationals account for 71 per cent however, was much slower «r 

ment in production companies applied in the case of 'tbe textile of Swedish exports. engineering sector in the 

outside bweden from 19B5-'Q by ^ dothing industry, which has On the other hand, the domliui- igsos than' in the for«.-*i-b 

-4 per cent and sales by SO per undergoing a hard time in lug .position of the production an( j miscellaneous sectors, 
cent, in Sweden m the same Sweden for the past 15- years with 'companies in the overseas invest- vestment in cneir.»>-rm^ 

period employment in manu- the ouat jt increased its ment picture was moderated ^5 per <»ent. in tht pr 

facturing actually feu slightly investment overseas — mainly in somewhat in the second half of 1965-70 The number cmpl 

and sales rose by 45 per cent Portugal — by almost 500 per cent the 1960s. when the sales com- per’ cent., and sales S2 

The rapid increase m invest- between 1965 and 1970. It only parties increased their overseas cenL Th e sain*’ figure* for 

accounted for 0.4 pec centi of employment by 72 per cent. f 0K3 i-based indu*tn. s - 

the stage 1*™“ 111110113 total investment abroad; ljut this (compared to 24 per cent m tbe 2 45 per cent.. 110 per vent. 

™ ? e .^ en, V ie0 Lw ar ? con - amounted to 3.000 jobs. production companies). There 212 * er tunt .. while f.. r 

emDlovmeo? at home The^treSd Th e Social Democratic govern- wm also a strong trend towards miscellaneous group <h< tii 
toS 8 Wb rate of dirert ment also indicated that it wanted investment in companies In .which were 24S per Pv ni.. 104 per 

anyone, as long as employment £ iUSStomr ramiMnles between The investment flsure, ml 


modern- 
isation and expansion of the 
Spanish ear manufacturing in- 
dustry In the next two or Lbree 
years- Besides Ford, tbe 
jSarcelona based SEAT (Fiat) 
lias started tbe construction of 
a rts.15.000m. car factory at 
Saragossa In north Spain and 
the British Lcyland control- 
led AUTEU is investing 


BY ANTHONY ROBIN5QN 


Fts.T.WOm. in new car pro- 1 m Sweden was high and growing, 10 uump uuwu uu iuxw ukui iu ® 21 se 73 Der cent above ennie from ;■ new 

duction facilities also in north-) but in the 1971-72 recession some specific , te !£ton*» and 196a and 1970 rose ‘3 p U bUshed hy -he !-1 U > 
Spain. ! unemployment reached an thereby to conform ' with the P Institute for Ecnemi.- ;.r»i s 


ROME. Sept. 25. 


the rose by 103 per cent, 
the The company which tops the 


Citibank 
African loan 


plans 


AFTER HEAVY pressure from puu*. Hitherto. Michelin has 
dll hide.s j Michelin management been quite willing to discuss 
team finally sal down with union matters affecting the rubber in-' 
lepri’Seniativcs to-day for a dustry ;u a national contract 
preliminary discussion of union level and also such things a= 1 
demands for more information safely and working conditions in , 
about ;*roup plans in Italy This individual plants. 


Invest Pis.-L000m. and (he two 
companies operating with 
Freiu-ii capital participation, 
Citroen Itispania and FA5A-— 
Renault. will 


Research and cnvi-r the 
to 1970. hut ihc f-viit'.-f 1 


P The Madrid-based Chrysler i unusually high level for Sweden, f. 01 )?*® 5 I r ® < i?^ len t de ^ 0 ,P y 
oit^^for 1 * h e"* oific ial* permit *10' aZpl?!*but P ^£ U ® S * Swtrti^in^^SicS Sat Se^m-nd has continued 

J5W Tn relief worTTnd^SK abroad h^ damaged employment ^ e^SoSe/fn iSSlvoTki^ again Tc 

training schemes and if these home is,of course, impossible 64.-00 1 employees in 1972 workin - 

are included they °ive an to prove. There is no guarantee abroad. L. M. Ericsson is also ^ 

Invest unemployment figure of nearer that the alternative to a plant very high on the list with 61 per A 


programme 

By Our Own Correspondent 

NAIROBI. Sept. 25. 


ful 1'iwerl- an unprecedented inter- What they have not been pre-i factories. 


Pis.lfi.OOOm. each in new car ! ^°br P££,£ e p^- 


vention by ihe Socialist Minister pared to do is to discuss the* 
or Labour. Signor Lui?i Bertoldi. group's overall investment and 
who became what is believed to employment strategy with the 


be the first Italian Labout unions. " 1 

.. . , , .Minister to address a union 

THE FIRST National City Bank I meeting in an occupied factory 
sa>id hero to-day that it is to , wben he went to the Michelin 
make available some 8330m. in Dora plant in Turin this 
investment and loans to African m0 rnin u 

countries. r This was announced; According 1,. union repre- 
al the World Bank IMF Con- spntativps present at the mnetin" 

ference by Mr. William L. he lold t L Michelin workers ABERCOM INVESTMENTS nf 
Spencer, the hank President. that h L , would do everything he 5>outh Afr,ca e\iiects 19i4 to be| 
Mr. Spencer also said the First cou id j t , make siire ^hat a > e3r of labour and materials 


Dividend hint 
by Abercom 


According to the director 
genera], Lhe total Spanish car 
output will increase by about 
20 per cent. 011 
figures to about 
this year'. Of (his 
(ion, about 150,000 cars are for 
export. 


Ericsson is also 

survey nf the 200 la 

abroacTls a plant in Sweden,' "and cent of its 70,600 employees Swedish companies. pubiLbe 
The^TUC has been considering in most cases companies see the working overseas. business magazine- \.?c 

a scheme to impose compulsory establishment of a production -The lion's share of investment ASarer in August, snowed 
savings on tbe most 
companies. The money 


impulsory establishment of a production -The tion’s share of investment Anarer in awjum. -->.i;.'v.ra 
profitable company overseas as the only went to the EEC (The Six), which invoiced sales abroad oy thi 
ey would really effective way of breaking: accounted for about 48 per cent companies in l-f'2 cairn 

&■. v .1 A Ti • OAAin .11 rirtr >3n 



National City Bank is to open a Michelin came lu the ne-oiiatin-’ shortages “in almost all aspects 

branch in Kenya. table To-morrow, meanwhile, of the industrial scene." While j 

He called Kenya's economic employers and union represent:!- order 

and political stability “a model tives are due to meet for the longer. 


Anti-trust 


warning 


election 


Social Demo- grew faster at home than the other Nordic nations). North in 197>2. 


London listing for 
Bell and Howell 


BY DAVID CURRY 


books were growing ' THE IJ.S .Justice Department has: 

comments the chairman ; advised Remington Arms Com- 

for others seeking . 

capital. The bank is tu help of the new three-vear national difficult tu translate tiiis into! trust lows to challenge Reming-i 

Kenya with industrial, real , labour contract for the rubber "ales. He* forecasts a 25 per cent j »'*n’s proposed acquisition of AB : 

estate, export-import finance, the, and plastic industry to replace improvement in earnings and | Norma Prpjektilfabrik of Sweden, ; 
suarantec business. Iea»ins. .the existing contract which notes “ the dividend distribution if the companies continue with THE COMMON shares of Bell revenues of $373in. Net earnings 

management consulting, venture expires at the end of this veur. may he increased by more than (their merger plan. jand Howell are being listed on were S16L3m. or $2.97 per share, 

capital and dei eloping export The first item on the agenda that as the percentage nf j The Department said the suit I the Stock Exchange to-day. In the second quarter of this year 

markets. 15 the Michelin -\ JTair. and the franked income in the total earn- r also would name as a defendant) The American company oper- the company notched up S100,7ra. 

Mr. Spencer also announced unions have made it quite clear ings will be greater." • E. !. Dupont. De Nemours and,ates. in four basic fields. The in revenues and reported 89 cents 

that the Citibank is propoiing to* that the way in which neeotia- In 1973 the company had pro- Company, which controls 64 per 1 biggest, contributing 37 per cent earnings per share 


build a high-rise office building in U ions develop hinges largely on tax profits nf RTSSm giving 
Kinshasa. Zaire. .an equitable solution to the dis- earnings per share of 46.8 cents 


cent, of 
stock. 


Remington's 


The fire claim was 



common .°f sales and 54 per cent, of earn- Beil and Howell manufactures 
! ings in 1972, is training and in seven countries, and' the most 
-education. Products include rapidly growing operation is in 
audio-visual equipment; soft: Europe. “The European opera- 
ware. including textbooks, com- tion is growing faster than, the 
mumcations materials, and company as a whole,”- com- 
micropublishing: and services mented Dr. Donald Frey, chair- 
such as career training for indi- man. Last year some 18 per cent 
viduals and industrial training of turnover • was • international, 
programmes mainly Europe, and some 20 per 

Tbc second major product cent, of the profits came from in- 
area is specialised business ternational business; in 1973 this 
equipment and supplies covering share will bre greater.' 
data storage and retrieval Immediate plans call for coin- 
systems employing microimagery. pany ownership or. taking an 
It also embraces mail handling equity stake in Australia, and 


Company Results 


paper folding and duplicating eventually Be-U and Howell may 
machinery. electronic data decide to invest in South Africa. 
| gathering, storage and handling This year the company expects 
! and paging equipment and per share earnings to be around 
1 services. In 1972 this sector coo- S3 .30 or $3.40 following six- 
tributed 30 per cent of sales month figures of $1.61 per share. 
;and 34 per cent, of earnings. This is in line with .the com- 
Tbe consumer photographic pany's recent history of steady 
division accounts for about a fifth if unspectacular growth after 
I of company revenues and the two relatively bid years in 1$69 
final main product group is in- and 1970. 

| stru men tation, generating some S Bankers for the listing are 
per cent, of sales in 1972. J. Henry Schroder Wagg and 

In 1972 the company had pre- Rowe and Pitman are the London 
[tax earnings of 830.6m. on stockbrokers,' 


Richardson-Merrell seeks 
Frankfurt introduction 


BY ANDREW HARGRAVE 


FRANKFURT. Sept. 25:- 


insure 


RICHARDSON-MERRELL. the cent of the total From the EEC) 
U.S. drug and pharmaceuticals The company paid a dividend 
company, whose first European 0 f SL03 per share in 1972/73 on 
,s Jf° ke in London on aD after-tax profit of $41. 4m. The 

l? U Fr t 3ntfMrt v-Jr-blno 5 ailB ** ° ow " aQ aver age annual 

t-*- - St0 .? Exchange, compounded sales increase of S 

First dealings in the company s t0 12 per cen U with profits ris- 
shares are expected in Novera- in g a faster rate. 
ber: the present price at New The comoanv has' a '»4 tn i 
Y f >r «uu^r« nea fii-T? S “ * ars low ratio of assets to liabilities in- 
k«v? P 19 i2 pnce wa S ciudfng a significant proportion 
S84{ > which would correspond in cash ^ 

to 3 D-Mark price of 158. Al prasen{ 94 foreign com . 

Sales of Richardson-Merrell. at panies are Listed at West German 
5505.4m.. topped S500m. for. the exchanges, with the U.S. (25 cam- 
first time in 1972/73. a rise- of panies) leacGpg. Britain (6 com- 
13-2 per cent, over the previous panies) is joint fourth with Italy 
year. Of this 45 per cent, came and France after tbe Netherlands 
from overseas operations (20 per (14) and Japan (8). . 


SKF has eight-month 
rise in sales, profits 

• SKF the Swedish ball bearing -Ste Financier* de Tranxpoi 

company group sales £or the firsi d’Emreprises Indusirieiles 
eight months of this year were (SOFINA) holds a majority, 
up. by about 17 per cent to a in S1DRO. 
total of Kn3,702m- compared • Societe Vallourec repor 
with the same period in 1972. sharply higher tirst-haif net j 
Pre-tax profits were also up at at Frs.lSm. (Frs.T.lTm.:. — 
KrJSSSm. (KrJBam.) were Frs.l’OOm.. up l!).9 prr 

lm*eatmenl during the period The eompanj. a major u< 
under review' was down from pipe maker, expects the lev 
Kiu421«x. to KrifiOm. The number its activities to remain ‘Vat 
of employees in the group tory” in the second half, 
dropped from 65.504 last year to • Hauls Fonrncuux de la C 
62445 this year. reports higher fir-t-half net r 

• Too hej-s consolidated net profit at Frs.S.95m. (".fiiim.i 

was 9A5J5n. ($A4.54m.) for the The steel company es; 
year ended July 31. results for all of ti»*3 to . 

Tax was $A5-22toi. (84.29m.) and continued improvement, refle 
depreciation $A2.33m. (Slj2m.). favourable trend- :<ntl the b 
The figures exclude- a capital pro- ning of production of ne* tj 
fit of 5A287,485. Last year the company hat 

Final dividend, is 7 per cent., earnings of Frv.l4m.. t 
making an unchanged 14 per cenL from Frs^O.om. in 1971. 
for the year. 

• Ishikawajima-Harima Heavy 
industries expects net profit to 
rise to about Y2,500m. on net 
sales of around Y230,000m. in the 
half-year ending September 30. 

Net profit was Y2^28m. on net 
sales of Y 223, 890m. in the six 
months ended March 3L 

EH] intends to declare a divi- 
dend of at least Y2.5 (same) , 

comSSir^do^^not*^ entirely £0*' A 0 V ^4(4000° * ^ ^ - - 

thTShfdiSS P w K Y3 ility 0f raiSi ” S Th , ° Hnij'dlvidond is 7 per , 
toe aivmend to Y3. making 14 per cent. (same). 

• Fo rS® de Ctabercq — Net profit Directors decided to mak 

V 35 for year ended nev. one-for-four issue of & 

^ e D 3 ® Net dividend Ordinary 50 cent shares. a 

W ^ru B ' FrS ' lfc;> premium of 25 »,em<. to pro ^, ! 

The company sajd steel produc- working cnnil:i> .i ^ 

tion for 1972-73 rose- to 1.12m. 9 Swiss Reinsurance, ol Zui^ ^ 
9^ 3 -°®9 *°d s - recommends payment for the. 

Uanercq is con trolled jointly by ended June 30 of an unchar 
Si 8 .. 8e *^ e ' ° e Participations dividend nf Sw.Frs.U0 per s» •> 
h^rii 8 and a group headed on increased capital '.-'r 
by Cie BruxeUes Lambert. Sw.Frs.Hlm. (Sw.Frs 100m.). tit.- 

• »te ' inteniationale d'Energie profits fell slightly to Sw-Fni.32 

Hyd rn-Encetr iq ue (SIDRO) baa (.Sw.Frs.53.4m.) Accident 
proposed a dividend of B.Frs.55 damage reinsurance busii^**; 
(same) for y oar ended June 30 showed much belter results • ' 
Net profit — — " 

(BJrs.83m.), 

BErs^2.47m. 


• ■* Ciai." th^ Israel In vest 1 
company, recorded profits. ; 
tax, in the first six months of 
year of £2m. against £J.7m. 
lhe whole uF 1?»72. 

• Pechlney Daine Knhlmann 
visional first half parent ••nm. 
net profit was Fr.lS 
( 107.3m.). 

• A. J. Chown Unldings had 
profit of SAI.Jm. tl.Jm.J for 
year to June SO after tax pro\; 


was -B-Frs. 82.5m. 
and net income 
(82.93m. >. 


the year and income on inv 
mc-nts rose, but there were lo 
profits from life reinsurance. 


So there were problems. How to pay con- 
tinuing expenses r How to keep production, 
going? How to keep customers? How to 
stop ke\ people from leaving? How . . . ? 
Your iire insurance won't indemnity you 
against aL! rhe coasttjufih'ts ot a major hrc. 
Without additional protection your business 
could be in very serious trouble. 

GRE Business Interruption Insurance' pays 
economic costs of temporary premises, pays 
for extra crertime, pays for work to be sub- 


contracted. 7c protiits management salaries, 
production wages, overheads, shareholders’ 
interests, and the earning .capacity of vout 
business, lr is highly flexible, and backed by 
expert advice. 

Docs your business have this essential 
protection? Ii not, it could be gravely at 
risk. Ask your insurance broker about GRE 
Business Interruption Insurance, or ask for 
our useful explanatory booklet at your local 
GRE office. 


SELECTED EURODOLLAR BOND PRICES 
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You get a good deal from 

Guardian 




Head l VIilc: Ko\ai Exchange London EC5P jDN. 
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| AJ 12 I 0 American Jjpe 1987 «S> 

Ashland hoc Ift*« - *7.1 

atactwU t»ik 1%7 sTi 

niitlsh Land Sflr 1®7 . »! 

'^dbnr; Schwps Tine '» 81 

Carrier ?pc 1*T}7 . n 
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EIB increases interest rates 
on Community borrowing 
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m conditions. The hank. 


. , subsidiary, .iai-dmv Muthcson a 
wan Co., Fiji, the company repot 
Other inverimeru «n»pnrtunil 


ite rates twice in 1972 and held 
them steady until now. 
'•Standard Oil Co. of Indiana's 
eom. unit of account issue will 
carry an 8 per cent, coupon, but 
the pnqe will not be. set until the 
Wear issue is offered on October 
o... 


Dundee makes 


issm 

The City of Dundee plans 
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tetter wine 
|»ut higher 
dee trend 

RoWn-Recvcj . 

BRUSSELS. Sept 25. 
EUROPEAN Community 
oduclng more quality wines, 
paying a higher price for 
■I no generally, according to 
Brunets Commission's 
a! report an the wine mar- 
suhlishod here to-day. 

- report says that whereas 
■* quality" wluc plantings 
72-75 should result in a 2A 
cent, rise in production, 
wine output is likely to 
ase by only 0.6 per cent 
trend towards quality wines- 
irticularly marked in Italy 
France. 

the same time. -the report 
k that the qua lit} - of some 
lity wines ** rls so" low that 
are not suJTlelentiy dia* 
isbable Jrrom table wines, 
^gests that national autbori- 
should downgrade such 
•rline cases .as a means of 
5 advantage of the support 
dres applied to the table 
: market. ... 

! Commission reports a 
ed rise in all Community 
prices since August last 
encouraged by the fact that 
very -limited quantities, of 
arc available, on. the world 
at, and especially -in the 
erranean area: 

■n so, it does not expect 
rend fo continue. It points 
hat on average EEC wine 
.ction is rising by 1 per 
a year, while total domestic 
mption is increasing by 
0.8 per cent 

ecord Soviet 
>tton crop 
edicted 

LEONID BREZHNEV, the 
Communist Party general 
;»lr>. has predicted the 
canon crop this year will 
I 7.5m. ions for an all-time 

- broadcast on Moscow 
monitored into Tokyo, 
r. Rn»7hnev made the fore- 
—^.i an address in Tashkent, 
evict Union had a record 
crop of 7.3m. - tons last 

nwhile. in the U.S, cotton 
on the New York futures 
t have Traehed historical 
. with a supply squeeze on 
■'. tnber position forcing the 
o flti rents a pound at one 
There is concern about 
r> *iWe shortage of deliver- 

1 • fnr OMnhnp 


Need for EEC animal 
welfare policy agreed 


BY ROBIN REEYES, COMMODITIES EDITOR 


COMPLETE AGREEMENT be- 
tween Britain, Prance and most 
other EEC. mem hers on the need 
for a Community animal welfare 
policy turned out to be one of 
the few items of progress to 
emerge from an exceptionally 
low-key Council of Agricultural 
Ministers which ended two days 
of discussions here to-day. 

Otherwise the net results *bf 
I what Mr. Joseph Godber, the 
Minister of Agriculture, de- 
scribed as an atmosphere of 
“ sweetness and light” in the 
Council weru the shelving of 
discussion on the future of 
the . Community’s sugar policy 
(despite Mr. Godber's efforts to 
breathe some life into the issue 
on Monday), and postponement 
of the deadline for establishing 
Community bill-farming aids 
beyond October 1. 

Safeguards call 

- On animal welfare, Mr. Godber 
called for Community-wide safe- 
guards on transport of live 
animals to the point of slaughter. 
While there was a Council of 
Europe convention on the inter- 
national movement of live 
animals across national frontiers 
due to come into force on 
October X, this did not go far 
enough, he said: Action was 
needed on a Community scale 
to prohibit re-expinr of animals 
originally exported for slaughter, 
provisions for proper feeding and 
shelter before , slaughter, and 
adequate stunning. 

Mr. Godber emphasised that 


.the matter was of great concern 
to the British public, it had 
resulted in the ban on live sheep 
exports last February, on further 
live cattle export licences last 
July, ,-md the setting up of a 
committee to look into the whole 
question. At the same time, the 
issue was tailor-made to be dealt 
with on an EEC basis. 

His initiative was warmly 
welcomed by -other members, 
including Ml Jacques Chirac, the 
French Minister, who backed the 
setting-up of a special veterinary 
working group of the Commission 
and national experts to study the 
problem. For its own part the 
Commission said it hoped it 
could table proposals by Christ- 
mas. - 

On sugar, there was no further 
discussion in Council, but M. 
Chirac told reporters at the end 
of the meeting that there had 
been corridor discussions and the 
problem was “well on the way 
to being solved.” He was sure 
that the EEC would find a way 
to help both Community beet- 
producers and cane-producers in 
developing countries. - 
The lapse of ' the October 1 
deadline 'for a hill-farming 
policy became inevitable once it 
was learned that the drafting cf 
proposals at a technical level 
within the Special Agricultural 
Committee was far “from com- 
plete. But Mr. Godber took the 
opportunity -to emphasise that 
his acceptance of. the Luxem- 
bourg farm -prices package last 
May was based on .the «ssump- 


BRUSSELS, SepL 25. I 

tlon that the Community pol'cy 
would cover Britain's e>Usiius 
hill areas. 1 

XL Chirac was. equally insistent 
that the bill-farmina proposals' 
must include special aid tor 
dairy as well as beef -prndiic vs ; 
As the meeting drew to a c' .- ' 
Ministers' comments turned in. 
the forthcoming review uf the • 
Common Acricultural Policy, out. 
even this potentially eontenLmus ’ 
issue failed to produce any lire-, 
works. M. Pierre Lardinois, the 
Commissioner responsible foi 
Agriculture, confirmed that rhei 
Commission itself would be*:in 1 
its review this week, and it the! 
end of discussions produce a J 
document. j 

Future of CAP 

M. Chirac said there was no* 
real debate over the future of I 
CAP. France was very open to! 
its being amended and improved.! 
but not to questioning CAP's! 
fundamental principles. He. 
thought it a good thing to lake, 
stock, but reform was a eon-j 
tinuous process, not something; 
to be decided on one particular! 
day. ; 

Asked about Mr. La rdinois's ! 
speech at the conference of; 
European farmers in Interlaken.; 
M- Chirac said that this showed , 
he shared the French view that, 
reform' was basically about im-i 
proving the CAP mechanisms. • 
His only reservations were on 
Air. Lardinois's suggestion that; 
producers must share respoiM-! 
blity for the cost of surpluses, i 


Hope of lower feed costs 


l . . i -j f auui wigu ui ucitvci - 

i 2 i ^ , i • ; ' cotton for the October 
■u, which expires un 
r 5. The certificate cot- 
ock was last reported at 
hales, while the open in- 
in October of 603 contracts 
n a potential delivery of 
ti,090 bales. 


BY OUR COMMODITIES STAFF 

AN EASING in prices for animal . 
feeding stuffs for the first half 1 
of 1974, was predicted yesterday ■ 
by the BOCM Silcock chairman, ’ 
Mr. Ken Durham, presenting the , 
company's annual poultry y 
industry award for 1973 to Mr. 1 
John Eastwood, chairman and ] 
managing director of J. B. East- i 
wood. < 

’ Mr. Durham forecast ?hat 1 
prices of piotein should return 
to more recognisable levels, but f 
never to thnsc of early 1872. j 
Gram, in his opinion, would i 
merely case but certainly not : 
collapse to “ pre-panic M price s 
level*, Thus ulihough values 
were expected tn ease during the . 
next few months, thereafter ! 
there would be a more predict- 
able. hut steady increase in t 
commodity prices. . * < 

Mr. Durham said the effects c 
of the price explosion in raw l 
materials on his company bad t 
been quilc dramatic. ,n 


. The cereals index rose by 86 
per cent, between September 
1972 and 1973 while: the protein 
index over the same period was 
up by 95 per cent after earlier 
reaching a peak of- over treble 
the 1972 figure. Mr. Durham 
thought the feed industry had 
performed pretty well containing 
raw materia] increases to about 
60 per cent and selling price 
increases to 36 per cent. 

It seemed incredible to say 
selling prices had risen by only 
36 per cent., but this in fact 
represented quite a significant 
achievement in the circum- 
stances. 

The Price Commission had 
played a part in containing the 
price rises, despite the publicity 
suggesting it was only too ready 
to grant all the increases. The 
Commission had been parti- 
cularly severe by producing time 
lags in their system, costing his 
company in the order of £200,000 
n week, which had to be absorbed 


by increased efficiency or lower 
margins. 

Mr. Durham said that despire 
all these trials and tribulations 
the poultry industry had come 
through a stormy year in pretty 
good shape. Broiler meal at 
wholesale levels was cow about 
50 per cent higher than a year 
ago, turkey 20 per cent. up. and 
egg packer to producers two and 
a-half times above last year's 
ridiculously low figure. Indeed 
it appeared the profitability of 
the industry had improved 
significantly in spite of the high 
feed prices. 

With feed prices likely tn 
stabilise and the current levels 
of poultry meat probably capable 
of being maintained — a hi urn 
he was not so sure about esst — 
Mr. Durham said the medium 
term prospects far profitability 
look hopeful But ’Jhs lirn-Ier 
industry was notoriously cyclical 
and a new threat was fresh 
foods were no*-» to he monitored 
by the Price Commissi or.. 


Coffee at 

i 

new peak 

By John Edwards 

| COFFEE PRICES reached new 
| peaks on the London robusta 
I terminal market yesterday with 
"ains of between £6 to £13 a 
-■ ton In active trading of 1469 
; lots of five tons each. The 
1 November position . closed at 
t £-165.5 a ion. £11 up on the 
$ ' previous close. 

' Speculative buying, and an* 

• unexpected squeeze on inv 
mediately available supplies, are l 

I behind the upsurge. Speculation,: 

‘ : on a scab? not seen previously | 
i : in the coffee market, has been 

' alfacled by the fact that so far 
‘ coffee prices have not shown 
* any thine like the increases 
recorded in the cocoa and sugar 1 
? ] prices. 

I I It is claimed that the options 

: j market in coffee in London has j 
l j recently been the most active i 
and that now more direct buying J 
■ has takgn place as a result of 
! the breakdown on the Inter- 
t 1 national Coffee Agreement and 
r f ibe avowed intention of the pro-j 
» ! during countries to hold off ( 
. ! supplies to force higher price ( 
> - levels. 

■■ At the same time an un-j 
‘j expected technical market L 
■ ! squeeze on supplies has forced { 
;j up the nearhy prices to more;, 
equitable levels with the for-i, 
ward months. In the background J 
[ ; too there is uncertainty about ( , 
; what will happen when the exist- j 
: : ing “special deals” made by I 
'Brazil with leading consumers! 

; expire shortly, and about the • 
impact of the higher EEC duties : . 

■ on coffee imports into the U.K. I 

; starting from next January'. j; 

The new arabica futures msr-i 
! ke? has got off to a good start j i 
j with some healthy turnovers j ; 
i each day. But much of the j 1 
'■ activity is generated from a few j 
sources and it is felt the market 
[will have to prove it is a viable, 

. long-term prospect, before the 

■ Continental support — essential 

; for its future — is forthcoming. 

‘i 

j Cutback in 
! U.S. copper i 
shipments 

A SPOKESMAN for Newmont ! 
Minins Corn's Magma copper . 
subsidiary said at San Manuel,:] 
Arizona, yesterday, the company!, 
had declared a 10 per cent, force- ;'j 
mvpurc on its October copper; 
shipments. { , 

The spokesman said the force-:; 
nii*cure was the result of trie j i 
same mechanical problems in theij 
' company's plant here that caused |i 
a 15 per cent, cur-back in August (j 
and September shipments. i j 

The cutback in August andj< 
September shipments .stemmed!! 
from operational difficulties inj 
breaking in a fifth converter and>i 
:--onie brick wall work. i : 

' Seu-cv. . i 


Battle against ci 
fruit labelling ru 


| BY PETER SULLEN 

iTHE WHOLE of the British 
frui.t and vegetable trade from 
the producing countries to tbe 
retailers have started, a campaign 
against an EEC regulation that 
| they claim discriminates unfairly 
and iltogically against citrus 
fruit. 

The regulation, accepted by 
Britain as part of the package 
deal when U.K. membership of 
the EEC was agreed, stipulates 
that citrus fruit treated with pre- 
servatives must have the fact 
clearly marked on retail pre- 
packs. on displays of loose fruit 
in the shops and ou containers 
and invoices used by tbe trade. 

The citrus producers’ organisa- 
tions. who'^-salers and retailers 
say that i* p effect of such a 
regulation would be to add to 
the cost or the fruit, and above 
nil the labels would act as a 
deterrent to sales when read by 
consumers. 

The Retail Fruit Trade Federa- 
tion has told tbe Ministry nT 
Agriculture in no uncertain 
terms that tbe proposals are 
unfair and unnecessary, parti- 
cularly as other fruits are not 
affected by the regulations — 
offences against which carry 
maximum penalties of £100 fines, 
three months' imprisonment, or 
both. 

One of the preservatives used 
on citrus, ortbo-phenylphenol, 
has been permitted for many 
years for use on apples, pears, 
pineapples, melons and peaches 
and yet there is no intention to 
require that these fruits should 
be labelled although the skins of 


many of them are eaten which 
does not happen with citrus fruits 
say the retailers. 

Wholesalers have also attacked 
the proposal by the Ministry of 
Agriculture to bring the regula- 
tion into force in the U.K on 
July 1 next year. Tbe National 
Federation of Fruit and Potato 
Trades has raised the issue with 
the European Union of Fruit and 
Vegetable Distributors, the re- 
presentative body of ■wholesalers 
throughout the EEC. With 
Holland against the regulation 
and France and Belgium not 
particularly concerned about 
enforcing it. the U.K. organisa- 
tion had little d*(3culty in per- 
suading the European bndv to 
agree to oppose th» regulation ns 
a matter of policy earlier this 
month 

A iotnt committee oT rc"i5lr»-t. 
wholesalers and the nrnducina 
countries’ reDresentative*? was 
formed to fteht the regulation 
and has already met the Pfini'irv 
o f Aerionltur** to put its case. 
Mr Florian Brann.' chief over- 
seas executive of the Outspan 
organisation and spokesman f nr 
tbe committee, said yesterday 
that they would start a tour of 
Government Departments in ail 
the other eight countries of the 
EEC next week to continue the 
fight Later next month they 
would meet the U.K. Ministry 
again to re-submit their case. 

He described the regulation as 
entirely discriminatory and 
entirely stupid. It bad been 
adopted as EEC policy to suit 
Italian citrus growers in 1963 


and had in effect put citrus pre- 
servatives into the same category 
as food additives. 

The Ministry's draft regulation 
governing the labelling of citiu 
fruit and bananas (although 
bananas are unlikely to be in- 
cluded in the final regulation as 
this is not necessary under tne 
relevant EEC directive) would 
cause added expense v/hicn 
would ultimately bave_to,pu» 
upon consumers, the joint com- 
mittee told the Ministry. 

Marking citrus fruit with toe 
words “Treated with preserva- 
tive ” or preserved with sodium 
orthophenylpbcnate. 
orthr>phenv!phenol or thiaben- 
dazole— the main substances 
used io inhibit the growth, o i 
moulds while the fruit was in 
store or in transit — could even 
ala ni*i consumers! whose . pur - 
chases of the fruit could drtfp. 

‘The thin end’ 

As the retailers have pointed 
out. the introduction of the 
labelling requirement to citrus 
fruit, soles of which are worth 
about £100ni. a year in retail 
terms, could be the thin ena or 
the wedge. Logically it could lead 
to the application of sfinliar 
requirements to other fresh fniii, 
notably apples. • . 

“ In this event, the public 
image of * freshness ’ would, be 
further damaged, and a cruel* 
blow struck at the horticultural 
industry in general and' our own 
top fruit industiy in particular, 
they told the Ministry. 


Home budget food share ‘falls’ 


BY EL 5 BETH GANGUIN 

LAST YEAR families spent pro- 
portionately less on food than in 
previous years, according to the 
Department of Employment's 
Family Expenditure Survey of 
1972, published yesterday. Ex- 
penditure on food increased by 
70p to £S.72 a week, but the pro- 
portion it represented of total 
i expenditure, at 24.9 per cent.. 
was 1 per cent below the 1971 
level. 

Overall, net household incomes 
rose by 13 per cent., and so did 
the households' expenditure on 
goods and services. Average 
household income, after income- 
tax and insurance contributions, 
increased by 4.13 per cent to 
£36.27 a week, while average 
expenditure went up by £4.07 to 
£35.06. 

Over 7,000 households took 
part in the survey, representing 
20,472 people, over half of them 
females. The average number of 


people per household was just 
under three, and almost 48 per 
cent oT the total number of 
people were employees or self- 
era ployed. Of the total household 
income of £42.85 fbefore income 
tax and insurance) the bead of 
the household contributed on 
average £31 .9L 

If tbe families spent propor- 
tionately less on food last year, 
they spent more on durable 
household goods (up by 0.9 per 
cent to 74 per cenL), and on 
transport and vehicles (up 0.5 
per cent, to 14.2 per cent of total 
expenditure). But the amount 
spent on tobacco continued to fall 
— it was down 0.3 per cent to 
3.9 per cent 

Average weekly expenditure on 
housing came to £4.42; on fuel, 
light and power it was £2.06. 
Households spent £1.65 on 
alcoholic drink, and £1.39 oo 


tobacco. £3.14 on clothing and 
footwear, £2.60 on durable house- 
hold goods. £4.97 on transportand 
vehicles, and £3.45 on services. 

More households had a ‘car. 
or even two (up 2 per cent" to 
53 per cent.), and the same 
applied to central heating ,and 
refrigerators (both up 5 ‘per 
cent, to 37 per cent in the case 
of central heating, and to 74 per 
cent in the case of refrigerators] 
as well as telephones (up 4 per 
cent, to 42 per cent of house- 
holds’). And 93 per cent, of 
boueholds now have television 
sets, while over 65 per cent have 
washing machines. 

But, only 13 per cent or so 
of all households owned their 
homes outright— another 28.5 per 
cent were buying them through 
mortgages or loans. 

Fr.mil u Expenditure Survey for 
1972. SO. £2.40. 
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aan. ■+ ^'1 jmo. -f- « Amalcamaii-d Melul ftitdip mwnnl that Stxntu K. > t-BBO !—1 1 

I OIOomI 1 — i unofflCM! ) f— in rhe mom me cash . wlivears traded ar y- w v lW t _ ; . •njo bs 

: , — ; nw 10 115. ». lain Ncv Itft. late Dvc. -- - 


Cooiinrjn On 
OIL TANKERS — Kan-s 
soiuc <!ou In about !t« 
lomuxc trom she Prrsr.? 


smith F i eld (pence per pmmdv— Beef: 
:<r(2i Wiled sides 27.0 to 30.0. English 
indquani-rs— heavy 33 j la 34.0. English 
ruouaners— heavy 23.0 to 22.5. Ulster 


Prices per nn unieoa ntherwur staled 


210.(HXMCfi.-U'r wjs f*^2 Ircrrj pjr^.ir. Gal Soli milling wheau>Aablord 37.95. H', a-^en- 1 np filled boa 

' '"I' if* Wert on Sew.-ES.-cr 2^ at W9Cd<sh.«? "T-wUiarv SS33 Feeding hartey-.vsb- wStn Rinw^ 

“ fV” Sf. * Fi - i3A twbK £.“**■! 

CMT ^ 4t.B. TPicits 420 id 43.0. 


..: 795-6 1-17 ' 795-4 
... 776-7 !- 14 ' 776-7 
796 —IT • 



; 4«fw 3= 1- 

: 'loo- - 


! 137 — 

‘•C-T 

Vetab \ 

\loralniim(«V. 

— 

C'.qn 

dipper t. 

•wli Wipe Burs 

795.5 —12.0 

8 01 

monthi d'J, ilo. u 

776 p —11.0 

733 5 

.ish Cathode ' 01 . .. 

7B7.5 —9.5 

755 

s oifmtba do. da la 

756.5 -10.5 

745.5 

'ioid...._.Tn>y M-.; 

101.75 -0.25 

104.5 

Usd Cud iui 4—.-- 

1U6.75t-D.75 

178.7s 


... 768-70 - is. 765 70 -U mld-Di-e. £759. Kerbs: Oarv rash fiW. " " " “ ,n a iarT 

757 60 - -14 7566- r-105 «. late Sept- £7*- late Off KM. eaily '25*! „ - ™?T ,, rr S l JFkXSZ rftfAA 

. 770 — Ih - Nov £W. three nwmlK IT77. tS. 7S. 77. bai LULU A 

.. - MfOartlu ...... Tfi 74. Cathodes Ihrw months £7«u. c r pan?d ,l,C * Mn ' TunwTCr ' j-untiu- Dur'-s&er 


' Tfi 74. Cathodn.- three months iff*!. c a !'-S*.Ji u ' r pared ,6c GaiB5, Tu^novc^, 


to:.. St-;: WTt.j: ;nd ar.d Rye. a.'i nil. 


abalirtv medium 2S.0 to 34.0. > m^nthi in) 1 91.7o-rl.0- 185.375:' 

ivy 37.0 to 29.5, Soil ch medium Vlckel 1 — -l.da. 

s. Scotch heavy 27.0 TO 30.0. r'reg market dftll-'i — ! - 


r .-nitr. lilfi il LifnT: Ki-e. nil. ml. nd. Srorcb biii 2G.0 10 33.0. Imported frozen: PtaaniimOlsroyw — • : 'ii e 

: 7 ;-' • c.". a.: >,. 77 .. Barter. aS ~:l. - ,iw D's 30.0 to 30.0. 2's 30.0 to I'mimiCK. .. B7S-70J +0.75 t65-a 71 

ir.tsa'.-v C;-. &3J. n.;- «l.*»i rest mil. 51a ue ~ i --' -’ L ' s 30-0 tn 30-0. -J>uekMl w i7B13l-. — | 109-13 31 


1 (-market A- Allies befon: nmvins TIM— Held retadvoty uenb. rcdnrUns 

oL-d tlh-n eaMne !u In tth- tlghlneu of Uw m-arhy supply wtna- 
. Ui- grit- rlipm-d hath (•* HTS Ron which prompted heavy borrowing of 
* Apccuiamc M-illrc and. prnflf- tuna] during the jfiiTuoon. which swelled 
rnu-r rnnwrins to HTS follou- ih.' tqrnoivr to 1,005 tong. A further 
ns (hat Magma, !b the VJi- hid 133 tons of tucial was. sold from Uw 


AP 

warehouse of 
imputer distipiioes 

m which balanced teams 
1 be selected to advise 
ent managements and to 
ect their decisions. s 3 

Lx SAKspcw.fr OiSiT. diutrtmin . 

iP UK’s 1973 audited Report & 
counts show an increase in 
nover and profits for the 
h year in succession. 

'fur Chairman's Statement comments:- 

is unique achievement 3 together 
h our skills and our insistence 
professional conduct, has been 
ponsible for the increasing 
ifidcnce placed in CAP’S services 
major computer users.” 

* war's results were: 1073 1972 


»ss jfces 
-tax profits 


1973 ^97^ 

£ £ 

I 3 609/XX3 I^TSjOOO 

176,000 234,000 


APEnrope^ largest 

computer software group 

copies of theKeport and other details write to: 
Secretary, .- 

aputcr Analysts and ProgratmaerB Ltd^ . 

? House, K4/Z5 Great James Street, 
don WCrPi 3 DY. 


rrurc turoiii-iaknui caused a macijon fo “ * ■' 

157. Ahhuuch ih.Tr vu a sHshi reduc- 

tot m ihr backwardation the ilabraes FflFPL'C 

f ith- in-aibr supply suuaiion rcmaHwd Mr CC 


■\.r. spntl - *I6-lt>.t> . 

Sfornlns: ra-Ji .HM.a. «l. 9S.3. Mil. WnArw—..- ' 

V»tly Oci. n». muJ-On. r.si. lav s on. 

SSiS&iSS > S? > i& SS^— S5!'® :i r 4 PilI! 

rash 1ISS5. mid-Ort. naij. Uurc months 

I1S1.5, 92. 92.5. 03. SSSST'ISioSo -I *2 U.t if.l 

ZINC— An ■Uahtie record of J43I was Dwwnhor— *20.0 3.0 -7 532.0-23 -C 

tradirt I or forward mrfal n rartjr deoltocs 5 irr-.V-r^.. ~,~Tr. ~ 

Nfurc PTBht-iafctus causrtt a macuon to ,_^ Jr5 ' “' 4B ’ 

1457. a b hunch ib.Tr vu a sHshi reduc- 

[not m I hr backwardation tbe ilabroes FflPTTFC 

of ibv nearby supply situation remained '-Ul M LL 

the mam mork.-r osfluunw while ron- — rT^'. 7 .Tr-:" - tt; — 

nmird good physical and swcnlstive COVTEK • ' 4* “f 

drnuod was reported. Turnover, 6,400 vtote — *x.ne 

lon »; ' . fiper tiua 

■ lv .i uo. ■ + , p.m. ,+ w • ' 

tiatdnl or — : UnoJScia] t— SepCamber., 459.0-60.0 - 12.7 €7.0-53 3 

— - - — i— — J — ... — — Bovum b e r — j 46S.0-6.0 - 13.2 E7.3 57. C 

. e •* , *; Jviwnry^—i 477.0-7 J -rSO 73.S-71.3 

Cash * 444-3 442-5 — C.5 March 486.5-7.0 -9 73.2-H.3 

3 mamba. 429.5-30 1 4J 427-.S i kUy__ '490.5-1.0 ,3.5 St>:f.5 

6'monu ... 446 4l - • July ! 494.04 J -a5;b.Ci:3 

St Loot*.. ' - -30.2S-2 ..._ September-. 498.0. 9.0 -6 E2.I i-'.i 

Mom Ws: cash f444. 45. three mouths Sales: I.1C9. 

MM. SO. St to 2 k. M. M 3. 50. Kerb: Latest pab^-shrd ICO irA.-at^r zr . r r 
ihn.T nwufhs f4M. hIJ. 2H. juu-ruooe: VJL cents per pcand. Cc.:-rT:.i- 
thrm- nrnnttn fCS j. M, MJ, 57. Kerb: Arab Ids OfVr , 1 ,n 

three iconihs 1457. 26. 00.00. Itwashrd .irahwnj ;-.-v;r 

* Cents per Ih. fOn previous unofficial * 3 - li8 - Rohostis 5LS2. D^.y cn:«; 
ctese. : IM per plcuL DITODrO 


SCGAR 


HEAT COMMISSION average fatstock Ollfl 


LONDON DAILY PPIf F 1 mm- •» Prii.eS at representative markets on Uocwnrt MoJayun ; : 

o*Oobb«i; ai Sr-awmber 23; U.K^Carh- £18.18 per live Gruundum 

:-,oo-oeo " ■ Cti7 r-aioi. sheep XLSt» per pound 3* ... — £257 

Ept- 1E 75.— 7g8-0-95.C -4-SglS.C- »gg_0 ijnii..- rx!limk pmaiM usik prh-v * ,Atw - piss £3JDL per SC.I.w. Linveod Crode — ' t 482 

eoamber- 675.5-6.0 -ITj 7S1.S-6C.7 t..;j -- t1 j EnsUnd and Wales— Cattle Pslm MaUyiuj — j ■ 

lo re b-— — .588.5-3 0 -il 835.0 57.3 .-q-.- *radis wen; 25 summers op LL8 per ran:., average price soyabean loj 5574 i 

»y 565.0 7.5 --1 a 1.5 66.0 r ,:-r-t >.>■*■ ui- ”^--h h-l-rV: wuhV-r^ £Jb 02 nnmhera down 8.7. Sseds ! 

aty - ; 3 « 3 SI-3 u4l JtS J!il1 0,6 «"*** down 0.4. LopraPhiUpp'^u - ? 370 

fptembor... ,538.0-40.0 —’2 5£.C 57.5 ^ "jkbxcb live StLc Ut^nute BiReruu .- 56 -1.0 IBS 

~ ?3?: P .?•£—. ‘ ~ Mr.? 1 ” 3 P. r-rkc: iroupht a drdlnt of up to 75 CO VENT CARDEN iprtras in L,ni *« 1 N u . . 1 156.5 -0.65 

Salrs: S,iEh (7,55;. i fr-J ol Si IT. 4 law; if-irc shortlived, and si trlliss —Imported produce: Oranges— 

us. art-- T-t-il asL-.u tc hold :a u narrow Brai'iian; Peras/Vatencla Lairs 144 2J0, _ , 


P.-.-.. Vitu-ahv'r. 
C< t. 3 COme 
L'CC. 


Pri-Wuii 1 . uia&.vyi 

Dav- ■ Done 
Lloh 


! _'i:60.5 


SILVER LOWER upeams as* c iBt-r-rt 

Slher was fcwd 0 lip an mince lusher r ^;:.S’V" . .V?'- 

all round m the Umdon bullion market. 

«th snot at 11X70?. L'-S. ccn* crovu- M 1 ^ , “ J — 3 - 

k-nig of the (bun: pnat u-erc: Spot 

274.0c, np p.*c; threo-month 270.7c, up . i*rrr<--w> i..*: 

0.6c: «tx -month 2R3 flc. up 0 3c; asd 12- Contrucu Day's ■ ottl? r ' 
month 295.4c. np 0 -«*. A pood buaUuaMi .Hncfeem: jsvx; ?t.i - l*..: 

was dour. w-Bfa nmdtbot» fairly unirt U — - — 

the mamas, but active In ihr aftrrnapn. Shkvu ’ 

New York .raii-ml on a farm nan-, and BBS l, ip p > a 


RUBBER 


;. r :h? r.-=rantd.tr of the day. 123 2-20. 313 2.30, 100 2L30. Sm 2.30. 73 2.30. **r»qy Phenuh-.-.! • 

m; — « 2.40: South African: Valencia bates “ 0DJB rteurea^ — £53.15 +0.9 j.48.8 

P.-.-.. Y.-eu.-Jav-v. Pr-Wum li * -. «■ - 2-W- « ^13. U 2 145. 13S I 05. 

Ctt. 31 COnw DacV : Done Applo- French: Gotten Dullcious per , Alu £6s - 5 > + 1.5 : 

> Cog. ■ M 72'64 1.53. Jumble pack 2S-lb 110. g-A. Yellow Flint- , ; 

L_ ‘ Pears— per lb French: Williams O.flS; "hum .... 

Italian: Williams 0.08-0.10. Lemons— Nu»L Hud hurlngi j 1 ' - 

il-.-rfon Turkish: 1 QST 2 E a.Wo.30: Somh African; ,"oJS Hard Win ter! j ! 

3 Oc- 97.00-C5 9e.35-30 ?S.0I E.75 S.OO-r.00: Kolud: SJO-5 50; Cypriot; Aimrelian (Laq./«.' ; . l 

c Lrec 93. 15-3 J ^4.40-45 5430-7.63 j -boxes SOS 1 J 0 ; Caliioraian: 8 . 00 . h4Bl»rt» MiUinfi. _ , _ < _'j:66.5 

3 liar — 91.10-15 92.05-10 02.33-0.50 Plums— per Ih Hunsarlan: 0.00: Italian: 

3 Kay — 39.40-55 90.50-35 35.S5-99.10 O-fOi Rotnaniaa: 0 . 10 . Melons— Spanish: CatMu5hipiueaL>aii:7ia i ?nnt 6 ia 

3 B7-60-7S 68.60-80 30.70-7.43 Yellow OJ«- 1 j 0 . Green L40-L30: Israeli: fotur*. Deu_.. J;67S 5 n ^574 +5 

3 i'.; 85.0-3-56.30 86.00-07.00 66.70-B.6a Osens 1.50-2.30 Crapes— I rays Italian; Coffee 5 hi patent s ' - or aa .. 

j . 34. 03-05. -jO 53oO-h3.05 44.5a.04.00 Resets 0-79: Spanish: Aimena 0.00, Biadt tnturesWoc 'i465 B Tiid -• es.s'Ti 

“S;:-'sri'wjTj37Pi riLVof'M'tans cadi' °- E3 - T Diputoes— J erscy : 8-00: Guernsey: Cotton "A* i ndox... ' 

7 ,- ir.i Li";, Set to P LW; Spanish: 0J1-0.90. Onion- c.lL L'peoicenulnSBa.l* 80 75 

!i i:»! wwr sS“«! Spanish: l.-W-IJ®. Cnpoieumg-wr 4-B) Jute jJaBWC idf. ws 146 

--- ;:t; *.-i -tjai > a Iock ten for home trade Maitdartw— Australian: ituW»v_ — — 0*75*4.0 

ar.: '1124.50' s-.r tonne for cxnoriL Eji-ndairt. 4_-th approx. 4 -jO. auai Hi. aLim— „ ^ 4 ^ ' . jj45 

'T. r EEC oa| te import levies— Import ieei-.-s English produce: Potatoes— per 56 - Cj gg , Q 7 oq 

-■*- !?t ar.d rav.* siii^re vSeci:v« for O.60-O.70. Cucumbers— trays 10 /lS*s OJWL | Vi»UoNHk.b:L,.y i p ‘ anou 

■' Z'sZT‘> r tvh:i tf -oiEar. denamred 1.10. Lettuce— per 12 . round 0.40. Man- 1 £ 

-- - :w4a«a:-f r.Li; raw siiKar, cht«»r Cos I2'c a.H. CWhhaues— Prtmo. ‘^ppm Waite..UKi ,\ 055 - R50 

c.rj-cr. J -Z1 contt>.ni:ur..d 6J7 iA15i. nets OCO-O.TO. CuulBtomrs— per 12. 1 20 - -. hum^c.-.mm u an 1 " 

XX nn, r~v t+r-r -nve- , -' w - Masbroom* — per Ih 0,36-0.^. Beet- - , ; — 

^ OOL FUTURES r ?S7SrSSL_ ls - * uK ■J2! B, S'..t ,, *5 , !5LSS 


1 ounnii Tl . T, * , , Carrots — oer 28 -ftr Q^U-0.40. Cekry- *.^ c * H * e 6 UJL and Common 

w L 5'! D .“ N -i :jrr ' : 'a stimir box 20/25 1.20 Apples— per lb. <= Pnom Rooaaa stuadard 

-4'*»»1B4 0 s.-r--.- 3 j advices. Dertrre 0 .«. Dramlcys 0A5-a.0«. Worcester matoattva micas tuA. Mombasa 


'Peso p-.-r kllui 




13aua 


Mvw York .am reed on a farm note, and BBS l, 1 
114.2-113. :p IS7-270CI was toachml m «.U.abI; 
sg« drnlinss at up*- pwui In llu- anr-r. vaMola, 1 
coon. ihouAh ih»- i-ior-ow London level hJws, 

W*J U3-U4p ' f27l5-2Itf.Qci. Port* ! 


5ILVIER I JBulliou ;+ or 
tper 1 uug — 
Wf ou ; yrtOM 


KflS 1. ip p ip Oanhw 27..2PO0 -3.0. — 

c.Li..aard December ... li'l." CO Q —5.0 — 

vam ala. 1 rta-cj. 2:lGiOO —15.0 — 

lUu, ! Slay ra.. 55 3 — ID.J — 

ports ! July.... SVb.li.Q -4.0, — 

October... uoi avaii.3171 52^ 31 75 — fc lo.i-J2^ — 

SwtBt'rm avm-.il^,S-..Ts 51.0 -•..75 _ llj. . *a.l ' — 

DwnailwT.TK* avtui E-5»- 51.25 id 


UI-JUICJ'7 VAhTD.119, 1VINWWW || C ^ __ —»*«**■ nVUUBM 

pMrtniin 0.03-0.0 8. CoTs Orange Pippins dBangtoriwa wWtp 

0 04-fl.05. Bassets 0.05tt.0fl. Pears— per . r t l n rTSL. ? ** «'«»•«» 

ft. Conference O.Ktt.Of. Pfams— per lb, V' vl— “ etrtc *««*■_« Sent. -De. 

Xorunrs Seedlings 0.10. Tomatoes- .7 *»*■***- tJubr- 

XKr 0 90-LOO. Scarlet mmers— ■WR.-Ko*. 4 Jan. vSapL- 

pi-r lb. 0 . 10 - 0 . 1 !. Swedes— per 28-!h. 0.40. 

Courgettes— per 10 - ft, 1JSI. Onions— 

Mr 56- ?i. nets P.75AJ90. picklers 56- lb L30. 

Corn cobs— per 14. O.Mtt.40. Parsnips— nmTrrn 
p- r 0.70-0^0 Cob nuts— Rem. per UNIIILLS 
.ft 0 - 22 ;. Sprouts— -per 29-Jb L50-L71>. 

* „ . . FINANCIAL TIMES 


LME— Turnover 2K1 1 IW 1 hits of 1PJW9 31£5-Sl.0.BJ iC.C 3C.Z - 

ozk. Morauun Cash na.4. . dS; throe OoC-Uec. — :D.t-iOJ 30.05 - 

BaufUia 11 J. 2 . 7 3. Xcrt» ihn-e ntoatba Jam-Mar.; 30.5 ..0.B-SC.2 30 0 

117.4. Anrraaa: TSrw inanUM 117.0^118, ipriMn 50.3 2 S.S E.! £5.9 - 

S.I, u. S 2. * 117 Ji. 7.7. 7.6. Kerbs: three Ju tp-SepT — 'iS.E-ICJD 29.a - 

aaaths 1I72L 7J. «ou-ltec. - 72.7-23 2 2S.7 - 

u i n-Ma t. ' -- 2S.S-29J 29 55 

FREIGHTS '-NBcaij.' 

„ v rmn-.himm *Uhmk«n thin ert-nr Or*. O ’ 


rilslnly higher rair of St3 f.Lo. fur a cargo 
from VS. Culf to H oll a n d for On. and 
Used carso »!«■»«« or Duloth-AmsicrdiBti 
or HMindam at tst f J-tu oprinu bretwa 


GRAINS 

THE RJU.T1C— ATTOT-3 I’- 'J*. !.f.t 


c_. |--h,7-w-.ariirsr LONDON tea sales— C eylon bjos _ — 

Sirbni^w. Pi la ocv, 3 ernU 1 

1 -lav - t '■ pu«iur-.' advanced 2p to 4p per kilo. Plainer fBoae, July U iU2=itMi 

»<v »«n •:*>» — Dour sons were fully firm to dearer. No South 

Indian. OuaLTr SO, medium 44. plain 35 

-:C3 0 -SSS.O -T5 «24. 2-408 O * REUTER’S 

reemasr - !23 2S4 —3.5 402. --589.0 HIDES— Ma nchest e r . Prices generally be.4. 2S veui. 2» ~3Sonto~nM~Z~ \rz.. — - 

nrcli — 272.5-275.0 — 6.7 .82 37I.J maker and considcrabh: 'luantJtles - ; n 


*• DOW JONES 

COPRA — PhllippiutB/fiidoncsUn (per 
wa': Ocl-Dcc. 537* resellers. Dec. *370 Ltew !■ 1 ii*,... I 

pJ:d - Jonoa j 25 ! 24 I 


— i * 

<v* — 

■'C3 0 -sss.o 

-T5 

424.2-408 0 


Drecxie: - 


-3.5 402--389.0 

—2.3 

Si area 

S72.9-I75.0 —6.7 

.82 371. j 

-C.J 


HJ :m.i 

-3.5 

.IS 361.0 

-C.3 

J-T 

I5S.2 £S7 

— 5.u 

;66 355. 

— I 5 

uca,ucr.„... 

'41 U ii5 0 

-2J3 

i&2 341.0 


IrtwcMr _ 

55 .-343 , 

— 7J5 

342.0-340.0 


Vern .. . 

525 IS5 

-6.0 

— 


• ■ £a.«:s b~ <444, IcCS fit 1 jUU til US udL 

JUTE 

Dundee— O oict- Pnees r. and L V.K. 
"■ ftr • nv yftcairw. BWB H-5. BWC 


kf. EMHsh !»p*T infra ?.wt; Tnsjia: RCS £5S. hCC GRIMSBY PISH— Supply moderate, fix* ■— 3S4.70 37.98 B6.10 

“_= ----- i £:<• £irr. Cakutu goods firmer, demand fair, pnets Pur mom: SheU end jmu rm alB96 32L3B 3'J9.77 ; 

to** ■'«* aufcr a !*jr !jn:uf .!« <. >wi i U.K. for Srgi. ship- CtxL 1 mg 2 . 00 - 2 . 16 : Haddock, larpn ~ T 


5E V****. tcb . r ~‘ : JJ; ': r.'::.' Vts ie.«. r : « £ 5.29 pC-r iKAlMtaT UUaTiiiD Tio; lAveruge «a*.25-25=lO0. 

t^twJ^FMlSiid»?uUJL MfMwUSe. a Umtase ■ «:-cf t'-SS and £522. Nov.-D«. Larsc Plaice 2.40-tMi SJUtuutt doeflsfa 

3 “mS IS? SSSt ast? ss 8 £* t'~._ V-: ££ «■*“ nooovs 

In the coal tedttS hujjrtt developed Wheat: E£C. fsirczbU- tsjoau OS. Yarns end ciodn antes ii.4 firm. * 

from Bllmaorr to Port ftftdt »t D.H flwa Wet: c.i*r LONDON— Sacady. Eaufiladesh WTsiib C LIVERPOOL COTTON— Spot and ship- — rzr — . — 1 

»Trt.i Hatnpioh Bhodr* Japan at Mahcc: Np. i Yetftw Asracu. S.VT. CraJr r:.- .sen £140 sir D grade Ocl/ E'-tn sales amomaed in 240 metric tons, Muody’a ... - “-f ” , 

il» ■ f»ru distihafgo for Oru-Nov. FTristh traashaxaa Crt. Asv. ?. i:** rr. \ ; u .v ion. hrinems Ihe total for the week so far ! ... . " iJ , 

and 810 IrwdWchMM Nov.-Dee. OLli. D^c. £M7i EaK 5w1 H-.*--:: CALCUTTA— Quiet. Indian ftS-STO value . to 274 tcos. eeporis F. W. TattvtuU. i— P >. 

ar.Kr-llaoeuus ehanerms: pomicr from Oihrr vwOrr ua s- ^n td .'L.ci * £45.245 voIa.-, a Ul« of Hftfagusil ^aae revival in demand woe - a7a.a 9J 7.9 

Umpari tn Ntmhcrn at MJ« LLo. LONDON CRAIN FUTURES MARKET +'7 .s« ewrrKnctd the eSUke was uateby. (Dee. q, ifitisiso* 


-NEW YORK, Sk'PL 25. 

A PROFIT-T.^KING r-commeodaiion 
. from a leading Cnramission-hfinsfe 
utgKsrci uop-iojs sallmc >n cocoa. 
Carryover selling left copper weak tool l 
i totvards citwe when ioui] shori-coverres 
and unde buying rallied market. Sifter 
closed about unrhangL-d after . teahug 
either end of trailing range- Cdffcc 
f cored good rains on sboncopt-ring: jiiid 
fresh tito'.og. urlSb producers tnajntatefng 
a s:roa; scEIes approach. Contftrfied 
adverse weafter sircngiacaed Ctoengo 
soyabeans and maiiLs. with wheat Iqdtt 
on profinatar.s. 3sche rv ports. ' 

Cocoa— Phalli spot 8*; com. i-9; noui. >. 
Bahia spa: unquoted <unquo:-:di. tec. 
7u2tt '70JS5<, y.arch dl.95 «.CJ0>. jtfa; 
« W. July 57 JO. ScpL 55.35, Dec. S3£G. 
Sales. 1^!0. ,•*' 

Coffee — Samos No. 2 -l unquoted isaf&i. 
Sanies No. 4 unquoted •same). Colombian 
Mams .i.M mxn. iTUOi. c Contrifa; 
Nov. 6fiL5.T-SS.60 <65J3tt5.10i. Dec. 6Z»0- 
07-10 it3.6Wa.7ai. March Sa.10-Sfi.00. . Jfitey 
W-75. July raJiMO.fiO, Sept. 7».25-J$3o. 
Sales, 1.K4. 

Copper — Ocz. S4.TO i S3. 50). Dec. 78&J 
ITS JOi. Jan. . 7G.7Q March 74J0. Sag;;. 
2.047. • a. 

Colton— No. 2 Coctract: Oct- 9-UW (95.&. 
£5.03 •, Dec. £5.w asked is7.Wj. idarch 
0 asked, liar TSJO asked, Juhr 74.76 
asied. On. C2J.7 asked. D«. 50^5 asfctd. 
March 55.00 asked. Sales, 1.00U- 
■tCrtascwnol— Spot 248.0 nom. ftet. 
230.0-244.0 1210.0 infii. Dec. 220JKS4I.0 
' 223.0-223.0 r. March 2250.2S2.ti. Slay 22 SjD- 
220.0, July 520.0-226.0. OjL 216-5-22&e. 
2itc. IL1J b:d_ ‘ . i* 

■'Lard— Chicago louse 27.00 asked f2E.no 
asked.. NY drummed 33 asted CZ2 
asked >. 

7ri4al»— Dtti 261-2:91 '25S, bid), March 
.:«Si Did*. May 28S. July 2S3i-209. 
Sept. 260. Dfc«. 225. March 225 uom_ - 

.Piaunum— Oct. 14LOO fiCT.aOi. Jan. 174.00 
T72.cu>. Apr.'J 179JD, July JM.00, Oct 
IsT.Ob. Jan. ies.53- 145.50. Sales, 1J41. 

1 Silver— Spot 152. » I277JB0I. Seal. 
'250.001. OtL islJO (iio.30), Muv. 
CsSSO. L-ec. 253.10. Jac. 2S5.00. March 
2?7.n>, May 2&a.«i. July 252 40. Sept. 2S4J0. 
Dt-:. 255.40. Jan. 2S5 j 60. Sales. 7.4S3. 

* Soyabeans— Nc v. 073-575 bid «639i, Jan. 
00 (&W;. :.Ia— h 6:>6=5. May C91^S2 
Jaly 094. ASS- 666. SepL 6«. Nor. 8S6.’ 
Jan. 6^. 

f-Soyafccan Meal — Oct. 203.00-212. aq 
■ 203.00 •. D-.-t 202 W i!59.0«i. JaiL 201. uo- 
W.'K. March 2u0.0O-lS5.ij. May UKJW 
jmy WT.0-lK.to. Allg. Wt.oo-usjo. 

Soyabean Oil— Oct. 23 43 bid '22,-tji. 
D«rc. 20.03-::. « ' 20 . 001 , Jar.. 20J»-2O.3n.‘ 
March 28.80. May 19>0. July 19 jO. 13 . 45 , 
Airs- unquoted. 

Sugar— Con tract No. 1 : Spot BJO f3.35i 
Oct. 9.S-5.74 i7 .35-9.32.. March 8.74-7,76 
£ - 55 - July S2M bid. SepL 
i.17 bid On. f .06 asIVEd. Pales. 2.2S5. 

Tin— 2M.C3 ask,:-d 1 239.50 asked 1 , 

■•Wheat— Dec. 495-301 r5i 1 - 300 ;. March 
49^493 I5W-5101. May «7Av, July 

WINSIPETt, S-.SL 23. - Rye— <J-tL 347: 
bid l-4‘.i. Dec. 352: *317; asked », Mav 
35. i s'; :-t;. Jal 

'Oats— Oct. If4 b:d.. 0 .-c. no; 
b:d t:i.. Mar IJ9; bid.- July 13&£ 

1 bid. 

'-Bar icy — 237 : -2271 1 . Dec. "-* 7 1 
ask-id I2M1-. May 227 b:d. July 224’." 
JFla wed-run. fu btt <~2 bid.. Nov. 

s & iz 5 sS' te r- b,d - 

»’■ ttn;. nroteu 

su -a-.vrer..% 3»:.- *35i:,. 

ce&re per pound ex-warehouse unless 
och&rwme s-^ii-d. T—vs per 60 - lb bushel 
cx-wdrehouss. CtLccRO ‘.ocse ; - a jv-r 
DtjrL c! As. prices previous 
dr, OrusxKti i s p-r IC !« fj.b. w 
- " Is . troy ocxr>:- cx-warehousi*' 

D-«cw a -ij-irLcr j'3 3 stun 

ror .0.^ Of :u? Jfta- uahvond 

f.T.b. cars Decatur and ZSsais. :r s rip 
tray -»T**r .cr - -o-.-.i ,- u jomc o* 33 j; n». 

< -r.i ourir cehv e rei 0 w 

- _.r ~*Z J Csaft R-T J4 -ft hBshAL 

- s -S ?*“- F :r hnsipf 
- ar>*c<i3S -, C.CTu-Lasse; lots. 

T« Hs«an Iiiiti o ut * — a 

TSFvl*-* 
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up 

BY CUR WALL STREET CORRESPONDENT 

THE MARKET shrugcod off mid- . 1 
■ • >-, P . r0 . l ' l ‘' t!ikjn ‘ :i on " "''‘ai; -Street Ca 
score its fifth consec a- Im 


+ ()\ I RSI- AS MARK IMS 


after profit-taking 


+ FORE IG N F XCIIA NGES 


Pound and $ weaker 


NEW YORK, Sept. 25. 


;i ' v a ti'‘ance in heaw iradin*- 
in }\. f ! «e- the Dow Jones 
. Ir xdex \»es up 3.S4 
.’lO .io f'lou n 


.Major changes were Tnuum* steady while Canadians 
Canada Pipelines, up ¥2; at $33*. Internationa! Oils rained 
mperlal Oil UP at S45J. Fal- 
enn bridge Nickel up Sli at S77. 
and Canadian Superior Oil up SI 
at S53. 


and 


« eason 


■oere 1 mixed and Investment Alosuisse Bearer gained on ex 
Fundi lower, Dutch Locals were peclations that aluminium prices 
BRUSSELS — Albted with a slight mised - State Loans lost ground, will continue to rise. Demand 
majority of sams. ’ AsiurJenne FRANKFURT— Firmer. was high for Brown Boveri, which 

sained in Afinings and Cockerili Shares recovered generally advanced on announcement of 
lirmed in Steels. Intcrbrabant with demand increasing when the faYourabie first-nail results by the 

most U.S. stocks rose. 
-Easier fn subdued 

lower m 



Current 


i 1 oi i m ism appears to reflect ^ro" - 

. J, ‘~ Slteeukition that interest rates 

vro near a peak. 3nd new talk 

‘ K ‘; ] he -‘orsr of inflation ha* 
Passed. 


— Mixed to 

fairly active trad ins. 

In !e:tding Industrials, Fiat, 
Montedison. Snia Viseosa. both 
Olivetti and both Pirelli fell, while 


■_ . , atucRs iL'iiuea easier. uiui un * ? iii m u». 

impdct than inc rise m domestic Golds fell, a.-? did Bra scan, De as did Motors and Bank*, 

money market rates to 11; per Beers, RTZ. Zaniangto. Tanks. On the bond market 

cent,, dealer* said. Philips. Hoogoven* and Boeing, issues closed generally 

Banks. Portfolios. Constructions Pechiney and Exxon gained, 
and Engineerings all gained. AMSTERDAM — Generally loner. 

A n-imhw r .. ... Electricals, followed the same Hoogovcns was unchanged ill 

Prc «^n; Nixons trend, while Foods were parti- otherwise weaker Dutch Inter- 
uiunc.l of Ecnnomic Adviser--, cuiarly Airona. Rubbers and nationals. 

"r. ti.iry Seevers. predicted that Automobiles were resistant while Plantations 
mnation raiey v ii| subside sub- Metal*, and Chemicals gained, with mixed, while 

2 * / ro,n .ihe recent record Uijs irregular. easier with NederlandseSeheep- In the Swiss secror. gains ex- curaziotii Gpneraii in Insurances. 

: ’creases in price*. Golds. Coppers and Dutch stocks vaartume markedly lower. Mid- ceded looses A1 to 21. Most Bonds were slightly lower. 

, .. ! old J* 1 ** House -Sen a re declined slightly in International* denstandsbank continued firmer Banks, insurances and Industrials COPENHAGEN Mixed i 

-e.mormc sub-Comnuttce in wnh -American and German stocks in weaker Banks. Insurances advanced, financials closed mixed, moderate dealings 


public 
easier. 

Mark foreign loan*, firmed 
SWITZERLAND— Swiss and U.S. Anic gained, 
issuer closed higher in fairly In Financials. Basing! and l.a 
acme trading One analyst cited Centrale eased, while 1FI Prefer* 
the Wall Street rally and first «ee gained. Generate loinio- 
were narrowly signs of declining interest rates hiiiare fell in Properties, as did 
Shippings were in' the U.S Mediobanca in Bunks and Assi- 


Sterling arid the UA dollar fell per cent, and the jpmonth at 

slightly a ^^-orjunjend« ^entdt^fr^^eateLd ToS 
ui general yesterday-^nth the Tuesday’s 3c premium-2c discount 
trade-weiehted average deprecia- against the pound to a lerel tend- 
tion 
ington 
December. 

per cent- — — 

1842 per’ cent, while "sterling Dutch guilders gained 125 points crojug™ 
closed without net change against against the dollar in London to 
the U.S. dollar at S2.4220-2.4230. Fis.2.3275, Belgian convertible Madrid,.,, 
Conditions were fairly quiet, with francs 7c to Frs^6.55*. and tpician ..... 

the news of the latest German Belgian financial francs -jOc to (fclo. 

oversea:, trade surplus causing Frs.86.S5 < establishing a Ciear 

some demand for the German premium over the convertible). gg““ 

currency, which, however, gained Gold fell 25c an ounce .... 


FOREIGN EXCHANGES 

„ l llartei Sato 

2» -R a n k — 


:Eate , 



from 


previous widened modestly. 


IBranets-i 


Blj. B8.2M9.M : sa.6' -.si' 
B 1 14.85 . 85 15.86;* 62, 

7 5.B3-.87 5.0* 05 * 

A3J* 58 OD 57.00 IS 25 fib 7i 
It8 :;37.0iM38D0 la/. Si-. Is 
84 l,M5*l.:7fl 1.6M |.» 3 

4ln. lfi.21.45 
II 10.15 22 

5 10.15.17 

7 64b-b4i» 

S*i 48.50-45.60 
7. 26. 30 


la. 24 '. 2i. 

18.17.1* 
10.15 .5 
640 I 
48.1iI-.4j 
7 . 28 .22 


v.’rishin-non mar "as the rate of 
"vp;insion slow*?, one m.»jor 
■•■u:‘Cv or inflation in 107-> — cn.n- 

modify prices — should ease suo- 
s’-smiaMy.” 

American .Motors, the day's 
-olnme leader. finished tin 
chanwd pt $fi on over ""fi.noo 
shares. The car maker reported 
*■ -1 per cent. u'ain in mid- 
.Serrember car sales. 

Ford, strongest of the auto 
motive stocks, rose S1J to ?<4i01 
d. /pite lower car -ales during the 
second third of the month. 
General Motors and Chrysler 
added fractions. 

*Min l)i! Preferred? one of the 
l.ii^est uaincr.s’on the most ncti\e 
h-t rose SI! 10 .tsx. Sun Oil 
f timnion was lc.-s jctiVe. up j*2; 

• dSi;. 

IB^l. another outstanding shave. 

MUctl ss ti/ S'J5:)‘. reven-ina u 

1 • cent weak trend. 

.Mnnsnnio picked up Sl| 10 Mill 
and Apache Carp, si lu ^17. i>n 
■|ondu\. an Apache affiliate 
announced coin plot ion of a gns 
well with a flow of Hm. cubic 
U-d a day. 

American Telephone. also 
tmionc volume leaders, climbed 
>•'. Jo S30J. 

On the .American Stock. 
I'r.dianye, prices advanced in 
modern lely active trading. The 
.Annex Index rose 1.IV4 to lfl-J.tjo. 
while advances out scored declines 
-lo? to 405, Turnover amounted 
10 3.7Xm. shares, up from 

• •it Monda;.. 


OTHER MARKETS 


Canada higher 

Canadian stock markets closed 
-harpiy higher yesterday, after a 
■lay of moderale ^.ictrie trading. 

Golds, itowe-.er. went against 
she 1 rend. :.nd declined 1.3S to 

The Toronto indu-trial index 
ro-\- I'.liw 222 3U. Ba-*e Metals 
1 . “■*» i” in ASH ;md Western Oils 
!>' 1.1 AoUnie w;<> 

nt'ii. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Hoov | Tmnr- 
Clcet- Unniir' pnrt 

Indus 

9 

I'riL 

♦ 

Tradinc 

»okime* 

car* 








7L5E 

JI74..’( 


101.42* 

21^:o0 

1-t . . 

1 

I73.7.A 

956.71 

10L15’ 

I9.4M> 

'.1 ... 

In IF 

172.47 

927.90 

10u.6n 

2i, Iri.i 

-U ... 

5“’ 02 

170.07 

920.;.= 

99.73 

SS.9fi 

H . 

1I.1+ 


910^7 

J.:.: 7 

24,510 

\b ... 

71 flK 


C9l.> 

9S.63 

16.400 

17 .. 

7l.flh 

IfiE'.t'T 

W9K.M 

Sfc.su 

10.101 

Ii . . 

71.97 

I02.f7 

h--'b.te’ 

96.45 

lo.i&C- 

H .. 

71.9H 

i.-o.sa 


92.70 

11,67;* 

12 ... 

7?> 

I'rf'.C* 


9U.M 

12.0 <-* 

11 ... 

■2.1c 


s&.w 

09.15 

12.59'.' 

lk‘ .. 

1 i-iV* 

lrtf.K 

Wlj;' 

Oj.02 • 

11.62C 

1 .. 

7tu> 

te".'?? 

8*.e- 

KV.54 

K.fii'j 

r 

■ 1 -1 

1oS.i-.-i 

9CI.C4 

*«. rn;. 

1.^70 

- — 

it./J 


£99.06 

Si .U* 

HjCU 

1*73 






tiitf] 

n*. it 

228.10 

1061.70 

120.72 

— 


• le. 1 


: 11/ls 

■Sals 

— 

Lcyt 

71.3, 

161.87 ' 

351.30 

04 jj 



fi.’T 

L5:ci 


itelO* 

— 

t All-nnm hlg 
*t*AII-um** hv 
■ Er.elu 

S79.SS 
163— J 
ling bon 

YIEL1 

17 : 6P>. 
i'JOM'65.1. 
ds. 

IND. 

DIVIDEND 

0 px. 


M-|4 


i*|*L 14 

J*W|*L 

22.1972 


_3.65 

N.Y. SE 


3.80 


3.31 


14 

Uma Low - 
-;.4i>5.3r 50.20 


ALL COMMON INDEX 

December 51. 1'J65=»4. 

Vue-, 


Mmi. In. Jburs Vl'm. 
57.81 57.75 57.44 56.88 


RISES AND FALLS 

1 s*ik-£ irj-J -d ~ L'p Dnwn Unclia n ?cd 


l .M2 


W0 S72 ~20 

I ui-. M.in. Kri. 71111?* W\,l. 


N-» Him, i- 83 60 78 87 7E 

I E 7 ID 8_ 15 

AMERICAN SE MARKET VALUE 
INDEX 

SumtiK bjL<n- ton ^ au*. si. iar; L 
t '.. Tin*-. Umk f'n. Tlnirr We-J. 
H*a» Ij n - 


STANDARD AND POORS 
US. STOCK INDICES 


Sept. 


IP73 


24 .. 

~l 

:o 

19 .. 

w ., 

17 . 

It .. 
HWh 


lBTTf Low 


•Ind. Ord. 
121.50 
120 :»:• 

IM.T3 
no. ti- 
ll-' 9! 

m.tt 
1 16.99 
117.2* 
l'«4. 05 
• 5.1. 
115.97 
1 22. Si 


'Compos lie 
IDS. Do 
107 .<0 
I87.su 
IHK.7S 
1M.« 
101.77 
104.15 
1W 44 
l JO. 17 
<5. 1> 
100.5.1 
1 22/6 > 


r 425 Industnals. 30 


'• 423 indusinals. 

L'lihtlcs. 25 RaUs 

STOCK AND BOND YIELDS 

Sepi. 19 S?pi. S Son. 19 
19T1 

tnd. uni nuld p-.- 2 *3 2.92 2.no 

Ind. Ord. u o rano 15.20 lead 17.93 

Lori* ■ term Core 

Eds. pi: 0.09 6.23 i.bl 


TUESDAY'S ACTIVE STOCK5 


Ani. Moiors 
ShvUer r:iabc 
led. .Vat. Ml*. 

E.3111. str. 

Gulf Oil .. . . 
Lcvirz Knm. 

Int. TeJ. Tel. .. 
Gen. Elec. 

Grace 

Un. Oil Gal. . 


Siocks 

irjtji.-d 

.»UU0 

25 J.S 0 U 

264.900 
2I5.00U 
1 S. 1 . 9 IM 
ltf.tiM 

160.900 
145.400 
i:S.300 

136.900 


Chaiuie 
Closing on 
pn-.-i- day 
9 __ 

11 • : ■ 

21; 


24! 


+ i: 


mi 


TORONTO 

iNDUSrPiAL INDEX 


Sepl. 25 Sept- 24 
222 . M 220.21 


High 

27.2. Hi H2.1- 


45. 


197:: 

'202.43 


-L. 

-I 


Low 

* M. 3 I 


MONTREAL 


lD3.fi 199.75 104.65 105.61 

24 -■ IT 9 

' ■•lirlllt- 

3.723 5.390 


102.75 102.29 101.28 


5.416 3.08a 1.9*7 


INDUSTRIAL INDEX 

Srt»L 23 Sent. .’4 1972 Hish 1973 Lew 

252.07 249.29 236.72 1 12 1 1 206.S:i ISS Si 

COMBINED INDEX 

*a.34 2:!0.75 240 S3 112 I • JOfi.ad « 22-01 


MELBOURNE YIELDS 


lr *e yiulU <iQ Jj. 

Leading Stock* ' 


sept* 

20 


bei*- 




On Dividenda.— . 
•"'1 Eerulni;-. .. 


5.2B 

6.82 


5.22 

8.S7 


4.90 

e.ie 


SYDNEY ALL ORD. INDEX 


2* -Ul 


Low IS!) 


469.67 470 09 1 


■*69.46 


HONG KONG INDEX* 

Ksapi. iS S4|»_ 24 ttigu leu l/l 


534.85 556.13 


774.96 

9/3; 


494.au 


SINGAPORE INDEX §_ 

ai|-i. ii) 1 mil*, i* ■?«««« 1*T ; 


319.97 317.36 


ol 1.36 > 289.71 

| 


TOKYO NEW SE INDEXt 

U4*c = liHi Janiuu 1 19ttt. 


2.-- -we. s* 


Un-. i. 


343.37 


11.90 


2.13 


Hlth 

i24. / li 


Low 

mas 121/D) 


EUROPE 


. aei* -fo 


tTev- 

iooi 


1973 

Hlgn 


1373 

Lnw 


Bolg’nd"' 127.20 

Denm'rkW 124.25 124.40 
pnua<MM*6) 85.0 £3.o0 

eennany* 91 *< 9j.a9 
HoUandfe) 1*2.1. l«-» 
Italyt — 1 18.1? ll«.lo 
Sweden 17- •--ic?*ed 3ci.21 
awiur'l'f. ?;6.* itS. * 


JOHANNESBURG 


InductrlaJs 

Cold 

ii9.;s= ion. ■ 


Sept. ^ Si'BI* 

.‘1 Ulub 

Low 

252.0 

25S.3 

2S2.1 

232.0 



i I'J 7. 

125 9l 

2II.-.U 

2I'7.4 

•MJ7 7 

1K.4 



•4*1* 

un 4* 


Souro* Rjud Daily Jiail. 


14S.fi 

128.96 

Qtm 

98.9 

l*Ki) 

120.71 
eso/ij 
17L9 
<13|4 ) 
1«J«S 
tiswi 

110/71 

«0.i 

lit li 


125.11 

t»l> 

120J8 

l8ri> 

79J 

86.90 

.87:7. 

1*0.5 

•31.9/ 

bc-SJ 

ilrt-21 

549.05 

■21-di 
Sin Ji 
.*/4t 


* Herstan Index Bane Dec. 51. 1959 
: Base iao Jan. 1973. — smsa Bank 

Corpora unn index base m Dec.. I960, 
id Gtaed. in: Bane 1961. id> Base 
1IM IS Cl. ipi But Pec. 29. 1956. ibfa) 
Paris Bourse Committee, base 1M UWL 
■d> Base 1D0 January L 1973. t Baae 104 
Jan. 4. 1969. 4> Haas Sen* Bank, base 

too July 31. 1964. i Strain Time* Indus- 
trial. base 11*6 1966. 


STOCKHOLM— Closed. 

OSLO — Banks barely steady 
Insurances quiet. industrials 
irregular. Shipping well main- 
tained. 

TOKYO — Advanced throughout 
the day. 

Hoiida gained with dealers 
noting reports that Honda will 
supply Ixuzu Motors with its 
patent rights and know-how on 
the 1 ow- pollution CVCC (com 
pound vortex controlled combus- 
tion ) engine. Isozu closed higher. 

Large-capital stocks advanced 
on buying by institutional 
investors attracted by low levels. 

AUSTRALIA —Eased slightly 
across the Board on listless 
trading. Some Minings gained 
marginally. 

RHP closed up 0.02 after rising 
4 cents during the day, while 
National Bank picked up at $2.68. 

Amalfi rose to $2.48 and Bank 
of NSW gained to $6.70. EZ 
Industries gained 7 cents to $3.52. 
CSR shed 6 cents to $4.03, and 
Myers 3 cents to $2.56. 

Peko-Wallsend added 3 cents to 
$2.25. as did WMC and HUM 
Holdings to $1.47 and $2.27. 
BongaJnvlIIe fell 1 cent to $2.35. 

Oils were lightly traded and 
Woodside Bnrmab continued its 
climb. 

JOHANNESBURG — Easier on 
London and inistitutional selling, 
dealers said, and little buying 
interest was noted. 

Golds recorded losses in Dnrban 
Deep, all down 50 cents 
Randfontein and Fregnls. 


only 45 points on balance against day in London to S10L25- 102.25, Zurich-... *W 
the dollar, at DM2.4115, in London, in moderate business. The raetai „ _ 

Short-term Euro- mark rates opened at S101J25-102JS5. and was T'V 

swung back to levels of zero to fixed in the morning at SiOl.So ^ erTiWe U^-. losing muadai tnn 

a certain amount over, from the (£42.071)— while although a letei i Halts sicen aru for <.ut 

appreciable negative levels seen of $101.50-102.50 was touched after mercsai frano: cia^np fitencifi irj- 
lately. There was again a strong the first fixing, the aftemoOh 4» il.u « conm^cu 

demand for Enro-French francs, fixing was at $101.75 (£41.90* ). c!ftS;ni * Sr.a/iwtai r-e 1.4I6--4J. 
day-to-day deposits of which com- New sovereigns ended at $30-31. 

raanded some 20 per cent to 50 arid old at $36-37, while double other market rates 

per cent, while the one-month Eagles were at S172M / o. _sin?ie Aj^gcuu,,,,. s o.j. m ’.vaeioiic 

rate ended at about 16-20 per at $83*87, and half at Saaj-w;, .vmrr»!te.-t8 134-1.8344 .Arj^nrtMj 56-Ji 

cent., the three-month at 12-15 with 20-mark pieces at S44-H5. ■ " - ™ 


EXCHANGE CROSS-RATES 


lo t'rsnfenirt JNeu-Y'jric^ tiuio i gncwpla | Loculon |.Uoater«larn. Zurich 


2.423-4 24_j 39.37-el 


PrnTLkfiirt — i £. 411-412 ■ 67 . 28-43 ! 6 . 6 Q -61 I 6 .& 4 - 8 S 36 . 3 ?>^t> 

M. York*! 41 . 64^7 . ! - ' 83 . 80-35 

Paris <o)-l 173 . 6 - 174 . 1 : 4 . 193-202 > — 

Bnumb.i te.12-16 - 36-rS^I B.70-74 

London- 6.84-86 • 2.422-423 10.17-18 

Amsfdm« 104.76 -St , 2.0.31-63.; 60.32.27 
Zurich - ' 12*.b7-ai [i.0u8mil J 7L&8-75 


so.cs-sa 

33 . 24 -SS 

1L43-50 i lailS IBeJ 166.7-166.0 139.4S«> 
— ; ES.50-56 14.4347 [ 12-lo-lS 

BS.60«) I - ; 6.11-13 

6.33-94 1 8. 126-130 i 8*-175^S 

B^O-22 . 7^89-239 \ 118.9-119.1 ■ - 


UJSL S in Monerefi L0074-7B. OmiUiui 9 la N*«r Yorfc 90.18-22. C.S. 3 in Mltan 
564.75 Stealing in 3dLHan 1387.60 -(W UommarateL TnavaUable. 

EURO-CURRENCY INTEREST RATES O 


Brazil i* 70- ,4 90 ; Vuatrla | 

Finland.^ 8.95-8.98 ; Belgium . je^ggi 

Onsew 7i.43-7a.sl Bnucil I d-Jd 

H'mK'nc- 12.55 12.45 Canada.. _ 2. 44-2 . H 
Luxeini/g 68. ED-88.9) Tranoai _. l0.4o-lB.i 
ilAlay*da . 5.577B-i.6Z75'Oennany. 3.60^,00 
X^ealand, I.62E2- 1.6452. Ureeco 76-15 

t-ingapote S. 6625- 5.7150 Italy 1.499-M- 

S. AMtcb^. 'I. 6I68- 1.B360 Japan — > 640-Ks 

U.S.— Vthrt'nda. LDfl^i. 

Canada.^. ^p«ia 155-157 

CS 1 = U.S. ,S trtzTnd 7.10-7.55 

U-ac. 39.2 4-93.27 «~.S L4) j-i*. 

*j Eased on rues quoted fcv epemr 
deale rs. Other rares may be nuor.-rj >-i* 
where, fn' Selling price. ♦ Commcrci 
rale. Financial rate ^.S5-24.Dj. 


FORWARD RATES 
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— One Month 1 three siuntb- 

>‘o-r York. ‘0.9 2^3. 82 a pm 2.35-2 75 e.o 
Montreal .1.6 5-1.20 e-pn> 3.70-3.55 c-r 
.\ m't’«iaui Z3*-13, pm 'Sii-7i t loi 
B ruaseli— 170- 140 pm 295-255 r. wt 
Corenh'n. 2 >r>i>m-5*lt> 

Framrion 55,-4 ', pt pm 

LijboQ 75 c. pni-par 

Milan.-.,. [Wr-8 lire dn 


Long- Venn certificate rates as falknrsr ttro years 94-91 per cecL: three yearj tKlo _..8 S .-«* r«a 

9i-M per efoL: four rears Dft^t per cent.: and five- rears 9MK per cent. rim* 19 dis 

Tho rolknrlns nominal rates were quoted for London dollar certificates of deposit: --rockbliu 6is ure pm 
one month per ccdl: three months IB*-107tfi per cent.: six months lo.-lO.’s, 

per cent.; one I’ear 103|o-10 per ceriL 
4 Rates arc nominal closing rates. 

Short-term rales are call for sterling. U.S, dollars and Canadian dollar* arc 
two days* nonce for guilders, marks and Swiss francs. 
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Six-month forward dolU; , 
c.ptr.. and 12-monlli 9 15-'* nv unn. 


# General Electrics Espanola has about $7m. in cash, a co mmi tment tion in the Bilbao-based FabreU 
it will suffer an extraordinary by the buyer to conduct household appliances manufaciu 

loss of about $8m. in the third additional drilling in the field and ing company. Wedtinghouse no 

quarter from the sale of the a right for McCulloch to recover holds flH.4 per cent, control i 

majority of its Uinta oil field 50 per cent, of any net operating Fabrelec. Iberduvro tctecir 

assets in Utah. income from 13 existing wells, ana power company) holds 2U 

But the company said, the loss any future producing well after cent, and the rest of cqjiiv 

may be offset by year-end by the the buyer- has recovered its in- owned by diverse sh-irehifider • 
were P r0 <^eds of a contemplated ex- vestment plus a negotiated profit. Fabrelec which repvr’ed a *a!> 
change offer for irs 5 per cent • Firestone Tire and Rubber will figure of Pts3.t>10ni. I about 12 )m 

Platinums were easier. Mining convertible subordinated debeiv- pay a quarterly dividend of 25 last year is a new company th. 

Financials lost ground in sym- tures due 1997. cents on common stock. resulted from iho merger nf 0 

pathy with Golds. Industrials The company said it intends to • McCulloch Oil Corporation said Frimotor and Edesa houscho 

weakened in quiet trading. sell the Uinta Basin interest for sold to Westinghonse its participa- appliances companies. 
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271a 

253b 

1J« 

241; 

7H; 


•■’lOr-k 


!!Viil . 


SJ 


> *t|«ia 

IZeniih Itedin ... 

. Woi-iii-wuieSec.. 



!*'-ni 3* 1937 


25 L, 
381* 
401* 
611, 
,92 


18 'S I • .*.Trr*sa;*1974 f98 
fl0i ' i l’ .*J.Treiu4?I<»80 :85~ 
:'. , «*Twai«|^75^a t80 
I ./*. fll ,iav HII*. 716 


A Ha-va... 97 

Ikt.vnl llini-b ... . 41 

Hum rog* 143* 

r*aie«av stores.. 331, 
Sl4 St. J.*- JlineraU.. 3l7e 
I Su liefiih l**pwr... 471; 

38', [ Sauls IV (oil 25', 

| Saxuii ln*> 6 m 

bill? Un-uMn^.. 56 -'e 


CANADA 


Sit*** 


80 
Sif. 
63, 
19 1, 
20 
40*s 
12 l* 
50'; 
13!# 
6m 
83a 
28 M 
1I/R 
45lj 
391; 
34 
38i, 
271, 
23 -s 
233® 
301; 
25', 
151# 
84 

10M 

Si# 

*4 

83 

lBi, 

171, 

863, 

23M 

651, 

641; 

681; 

62 

71's 

46m 

3Si; 

523* 

in.) 
37 m 
IS 
12 L 
35->a 
553# 
103, 
23 Jb 
30i, 
19 
193g 
14 m 
69 V 
40>a 
27 
25', 
60 5 , 
281; 
9 m 
24 
21': 
163# 
47 •, 
44i# 


| .•N-|iliinil«.-n{er..... 118'* 


SO! 
i.-Vut Paper... 
;*iitvilSli™. .. . 

I Scuilil'r Dun \'e*r 
; ?>eii lonoimerb.. 

IMstrle iU.D. 

j li’oeteii.-k. .. 

: >*i-iiriiv Aar. UTi 

1 ■*4fciiro 

Sliell Oil 

1 shirinrailiport... 

1 Si K im[ 

| S|j. t. ,-ar # ...... 

: 'i«i|ilu.iiy hL .. 

I sirusei ...' 

I .-i*lilriii| 

, **uiirliili,vi ii 

j ■sHUlirrii i al.Eit.- 
I Staiiliem 

i Slim. X«r. l,>i. .. 
l s.jui iieni lAb-ihi-. 
j -uul li**r n Uailnav 

i .>iiitulnii’i 

| M«*rr\- Hutch.. . 

I .-pe' ri' Kail- 1 . . . 

I s'ljuiM. 

| Siamlnril BnQi(>. 

! St. I.I >| IL'ail fnrnia 
St-I. 'Ail luiliaua.. 
Stair.!, Oil Otiii*.. . 
SlaiiU '.'lieiuit-al., 
SterilUu Dru^s .. 

Stui! el taker 

| Sun OiL 

i Sirunrranii 

svtiiea 

rei-linici.lor 

1i-hlr«u|] 

i TeVi lyne 

| leli-v. 

j leu ii*xii 

' Teti#i. tVlmUwui 

; Ti.-\«i.-n. 

: k'iuu Lull 

i Tt-nm-i lustru 

! Texas I tlHiiw. .. 

. Tioie 

limes Miner — 

Tim Leii. 

Turn*. " 

Ttnnrori'-nca. .... 

1 IHII-i I lll-ll,. . .. 

1 rani. M urhl A rr 

Travi'llvo 

jTn. t'«mmt*!iift( . 

l.i:.tt.„ 

Krh Cent. li>\ .. 


itneite-Cnruiiu; .. 45i* 

l.lnt-n-l ilili-ii. *0 

P«c. , .ia*i Prup .. lit 

l*if.-thi- lia.-. 27 1, 

Pah*. LlubltDj'l.'u. 213# 
Pat*. Pwr. x U.... 24 
11i.lAit.WVM M, 63s 
Parker Uaunalin. 29 jj 

Heuo Uculral 2 

PermPuT.it L:... 23 Ii 

(Vnacy J. C 79ia 

KoniLH-il liniteiL, 237 b 
P ffjplM Drug.....; 7t, 

295g 

I'eijati’-. 88 

Per«Hiuon ?0 

j lVikiu. Elmer,..., 30 U 

Pet.... - 24Bg 

Piin-r ; 447a 

i'ltelps Dnrifle ; 40s# 

Philadelphia Ele*: 197 b 

Philip lliirtis 113 

I'ltUliu* Peinl'ni. 571; 
l*iek>-',vk later..., 327# 

j IMMhait B35, 

J I'iruev Huires...... 123* 

j Pii-Miii, 27 1, 

Cless-v U,> .UHL 241* 
i I •nlep.nl Ill 


PntntlMi! fclw’ 

I'l' 1 * luilriMnei.., 
I'lis.-lei 1 Lnm Me.. 


1 3. 8 
34 Ij 
96^4 


463* 
40 
1*4 
271, 
' 213fl 
24 
6U 
293# 
i'J 

21l*i 

793b 
23 m 
6ii 
30 U 
87i: 
12 

39i s 
243, 
4SU 
48 M 
193i 
113M 
673, 
33&e 
52 L’ 
1239 
276s 
246# 
llOis 

13i| 

35 

97-M 


25 

Puli -'en.- Elevt., 

22 

21m 

19'fi 

, H'lllmmi 

793# 

78-M 

22. 

1 I’urcs.... 

13T# 

Wlj 

121 

1 Pi.n*Intur 

61 

505# 

231, 

■fjiiakct « fcil* . . 

38i# 

3812 

19 

) JlftpiJ America,.. 

157# 

16 1# 


I AL 

I AKCf) 

C'fil .. 

( liilei'er Lid 

I'uilctvi* .W.. . 

I lli-ill I mitiite, .. 
I ni.it, i.isniniMiv 
I'li inn <M1 i a I if . 

I ii iuu Paul!. 

I'niinmmerii.-a ... 

: L'nirnyal 

! I nited Aln-rafl .. 
I sin*l HrjUils 

[ lintel Cap • 

. I'.iL Umvnqte. 

■ I'JS. Freignr 

j I'.S. Gypanirt 

I'. 5. Inilmtrtiis... 
I'.S. h'boes 

I'.S. tieel : 

Uairenoi Oil 

t'SM 

liiah , 

t-A" bfiluMries.....' 

VlrHiuia Klee. 

WVlj^een 

Warner-Ciiiniii’n . 
Warner- tiKiihert .1 

Writs ftrji 1 

W’otem Uenrnrp- 
Weafm Lin . hi 
W evunuh'iw biev.- 

' 

Uirfrlawwr.. .. 

W'htrlpntiL 

While I'-on^. I in!.; 

Will H..m„ 

Wi'KOnaiQ LU,-... 

W'oohr.nt b 

W vie 

Seius * 


14 j* 
17># 
18 ^, 
7u 
18 
3H- 
96 ■» 

IB 

491, 

551, 

261, 

23), 

513, 

57 m 

533, 

5 

123, 
23i„ 
17-’i 
55-, 
31! 8 
36 H 
191, 
lblj 
524# 
94 
5160 
70?# 
88'; 
1361; 
461* 
24 
41U 
5H; 
273a 
1091; 
95# 
50 -t 
14sa 
6^ 
23.# 
34 
32 j# 
37i# 
131 
31 
3&J, 
164s 
583, 
471; 
13 m > 
39 
231; 
34!; 
291, 
27 1 2 
7i* 

21)3 

17 

161, 

34a# 

48 

36 
IB * 
431, 

691., 

20 m 
115.1 

31., . 
Sia 
hi, 

261; . 
10M • 
2Ur 
13 jj • 
15?a i 
33 j; ' 
201, i 
Mr# ; 
54 | 

2910 . 
18-=, • 
17?a - 
12?# 

45 

241, : 
301, 

1 71* 

37 Iq 

35 '.a 
68 U 


33'« 
l&ifl 
2 9*a 
29 
23 

B*4 . d‘s 

14SM i 1455# 


43M 

15 

sol- 

as;# 

23 


48,# 

65 
51* 

29'# 

965, 

40? e 
143# 

36S# 

321; | %Wiihi Paper 141* 

47Ja Xcni«Ti Eade. 4.95 

24 i# i AleatiAluitnalani 551# 

1 AJ-rwtia Steel...- 19 

; VuljuKt** 1BI, 

J Dank or Montreal IBM 
. Rnoknr Nov.N-eV 371* 

' Bell Telephone.. 41l.i 

; Unria • 8.1» 

! 8,-m-arer Paper-. 4.5S 

,- HP I'-auada : 14i, 

Rra*.-an 19 U 

Urini.-o 51, 

j''*l««rv Pouer... 25 
i.'anailn Omeul.. 141, 
i.'snni, N-iVIaoii 8.8 j 
: Can. Dieweries... 43s# 

• l a ui in Ban, ('*1111. 3c?g 
' '.aii.lniluSnn . 16iii 

, '. mi. Par, hr 16ll 

. l.an. Super Oil... 55 

1 i->iar Aiiiestos. 139# 
I'b'rllmn De«-.... 12-1, 

• i.'.ituiuii. 341, 

C-wk. baihuMi ..- 8g 

1 Con. Trxrilt* M .. 4.05 
" .•■1-111,1.*: On- .. 15 

I L'-islain Ifich .. . tb M 
. u.-xn Kevnuior*. 7.20 
I DenLi.it Mine*.... 3g ; a 
I Di«. uiaan .. 43 

j Diinie AI!d*-s. m ... 89 

j Dun it* i'eiToleum 33 
! Deimniun 8ndge 39 

; Jl-iuiiar 85 

1 liiilMilt 281, : 

• Falena'jp? X'iukel. 77 
Kin Culiecrion.... 7 

• K.*nl .Motor t no.. 911; 

I Gen. Uismhutor.. 10?j : 

Limit Tel’wknlfe 18.30 ' 
; Dl» Plain he,....' 1273, ■ 
. Gull Oil Canada- 341* ' 
, H n luSn ifaj i.i 197? ■ 5. 7 3 ! 
Hau ker Shi. Can. 5. 25 ■ 

. H-jliin-tr 47 

' H ome Oil ■ A' 45S# ! 

' H miaou ha, - 3liu{ 271, i 

; llujwo Ihv ; 18U 1 

I O'.lion Oil i Ga»| 4bl, ' 

j I.A.C 101, 

liiintw - 30 

. Iii'prml OIL. 45 "j 

; In-ini (Vuila ..... 13i« 

inTnn.1 Xal.Gas.. 9s# 

■ Intel nal’IXIi-kel. 35 
I Ink'iirM'iieLnr 27"; 

' I jiii rim: Fin. I. • irp Ill# 
j L. 4-1 Im t'.nn. *B* Si# 

. M.;'.ni!r« 8ii«<ll 37 
. .'U*’ev-Ken*usnn Sat, 

• Mi-lnrvr.: pMipuel 53i; 
Mnren Can.. 114 

.Uik-te.nne 501; 

i .MTS Ini-servi.** 0.S6 J 

- Xdintiila Minea. . . S 2a> 
j .Vlnirriii I, riiUn- 10 

A fim. IB 

i llakmi-dt IVirlin, Si 53 | 
; Phi'iii.. Pern ni, 3k s# ! 

' Paje P-tr<4«iiii.. 3.75 
, Pan. Uni. P**i.. .. 14 

' Pmjqi. ' 22 1; 

1 tViijnei Itept r*... 13 

. Place LaaX Oil.. O.SB 
; Plan-r Dor' fopr.ir 28 ig 
' PimerCnrpijratTi 10M 

j PrHse. : 174, 

j Kanger OH Cnda 3H*» 

Hrt*i bliau ... 101* 

Un. Alifnm... 27i< 

Koval AjcemL 3L. 0.7d 
Hoys] Wt. of Can. 37 ! 

Uo3*Sl Truat.. ....... 25 >s ' 

Shell Canaria ; 19]g j 

^hnrrlttfl. Mine*. 16 ! 

^iebenaO. G , 141# I 

iflinraiii 8ig 1 

Sister Walker IV 1U£& ' 
.Steel n! Canada.. 30 Jq '. 

j Steep l.'rtOk lnr.|\ 1.60‘ 

; Miuniqjriale 0,1., 19.90 > 

^ Te»m.v (.'jnadii.. ' 691, 1 
| TiT>jnl', Drini. Bkl 34l; I 
| TnuaCan Plpebij 33!# • 
'Traiw. MnuntOil 17 

I Tri/ft- 22Jg 

' Lirutu *,as y; 4 ■ 

J I. ni!e»l *.wpn *1T tlSlg 
' V.ij-Bjjer Pcimfm' 6.00 

Wulkt-r i 541# .’ 

West L-aauTrai,«i ISlj i 

W eeton fiw^. | 191# { 

a AXtetL 'iMHenawL 
i Traced, a Hew stock. 


25i# 

375# 

40ij 

581* 

;S2 

f98i, 

t85 

'80 

'735 


Sem. Sept. 
£5 2« 


6 
55 ij 
1171# 
14i# 
18 
181# 
7b# 
181# 
31 
96 m 
171; 
49.# 
5510 
26S 
23i f . 
51*, 
581; 
531; 
5'i 

Hm 

23:* 
17: 2 
525* 
31 H 
56M 
18?# 
171, 
531, 
B4-M 
511# 
691# 
681; 
134 

46 
33?# 
40 1, 
48 >, 
371; 

109', 

9-3 

501# 

14J, 

6M 

25,3 

£5 

28 

119M 

31 

37 

lBtfi 

36k, 

47 
13M 
371, 

24,# 

3*m 
29'? 
2o 
7*s 
2 J M 
]£!> 
]G<, 
34b t 

47:, 

39 

19 

43i* 
701; 
kSbB 
lllj 
30 *.# 
943 
his 
26 
17?g 
21*8 
13*, 
131# 
33?# 

20?# 

55*3 

29 
183# 
17U 
12-S 
Ws 
231* 

30 m 
17J# 
36M 
54 /; 
69>! 


133* 

5.Zt 

36M 

19 

18 

1 18J# 
37M 
j 403, 
* 2.10 
. S4.Z0 
147# 

193# 

SM 

243b 

163# 

4.30 

30bfl 

14M 

17 

561, 

Hi, 
321# 
29 U 
4. Ill 
15 
t6i s 
7.20 
39^ 
431# 
683* 
33i# 
39 
24U 
2eM 
757# 
7 
92 
ll*i 
18.30 
281# 
343s 
S.37 
5.25 
461; 
45 »b 
263* 
181* 
47 
IB 
2fl”j 
433, 
iloi# 

329# 

10*3 

4" 

23 

5Z 

15 
509g 
0.61 
621# 

18', 
K.55 
Z9S# 
3.85 
131# 
22 
141; 
0.61 
27 S# 
10 M 

17i* 

32 

IOI9 

26 

0.80 

367# 

25M 

191* 

16 
141# 

8T# 
10M 
30 m 
L46 
0JO 
59- 
341# 
51 
14 
217, 
9i, 
1SJ, 
6.03 
545# 
152# 
19U 
r bul 


A.B.G. — 

Allism Vermeh... . 

: B.AI.'V„ 

EMi! itche Anilin..- ' 

Baysr, ........... 

Barer Hypo 

BsTarVerein*bk.. 

Ootmaerrhank 

Conte. Gum mi — .. 

Dai inter.. . 

Dezum 

Demac -...1 

Dentwhe Bank.... 

Drendner 

Dyrkerhoff Zero' 1 

rtelneiibeTZ-- 

Gntebofmmj' 

Ha pax JJoyU - 

HarpenetfDH 10C" 
Boectan* 

Boescfa j 

I. G. Farbematep 
Kali SaleiDM Wj 
K srsradt ._ M . W ....| 

Kintbor .......... 

Kite k Hnmtolt-.- 
Kloekner(DllU0) 


KriiaUairtifDlClCQ 540 


KruppfDil 100|. 
KoudenKreditfik! 
Unde... 


LoxrenbrauDltUOi 3,540 


Lofthsaas 

M.A.y 

U’eamann DAHOC 
M eta Ugea‘ lacbafc. : 
Munch, flnc fc vw. 

Preassay DM 100* 
KbeinataUD.MMOi 
Hbeio. TleftUski; 
teitedng ....... 

siemens............. 

sndzuuker.. ........ 

fhjwn. 

rreio-oatik 

(ra^ltijn 

PARIS’ 


99 +2.7 

449 +3 

240 +-1 

127 -1.7 

107.9. *2.1 
291 .12 
287 -3 

166-5. *-1.5 
'04.8:+O;5 
320.6+1.5 
270-5 +5.5 ;*«17! 3.1 

128.5 +0.5 +16 ' 6.2 

241.5 +2 18 

179.5+1.5 18 
205 -10 ; 

106.5 -*-0.5 
116 ; + 4 
113.6.-3.5 
173 .-1 

117.5 +8.4 . 

46.6 | 4 ' 4.2 

2.60-0.05- 
83.51+2 | 

354 +1 
230 1 + 4 
78 1+2 
110-5i-i-4 


10 

15 

16 
15 
14 
20 
20 
17 

Tb 


15 

14 
9 
9 

15 


5.0 

1.7 

3.3 

5.9 

6.5 


S.l 

ila 


3.7 

5.0, 

3.7j 


BJS 

6.4 


AMSTERDAM 


S«pl. 2s 


Price l + orlUir.iTM. 
1 —'■*.* 



Akzp iPLSOi 

AJcBfcXedFMOC 
A HAS (FL 10;.... 
AmroBankfKLZOi 

YBoSerkefcfOT.oC 

3.4! Syenkerf (FL20). 

0.5 ; BobsWfejtmtFl.IC; 
- Elsevier fPI. 20]... 
SaroContfsCFLlOt 
GfeLBraearfePt 10. 
HsmbneODe FI60, 
Hod AH* (FL20*,. 
HeuMken tFL25>. 
delltagTOQ ...... 

Bollaad Fund.... 

_ ; HoogavenarFL20’; 

6.0 J HweDouctesriel, 

4 0 | IBC-HoilandFlIC' 
K.L.AL (FLIOOi...' 
lit Mailer (FL20;; 
Nsacriea fPl.KJ)... 
Net.NedliH'r’aoe 
Ned Cred BkFL20[ 
Med Mid 

Kefo(PLSO) 1 

AJljreaT. Cste. 
U.O.H. fPL2^ — . 
Yen Ommerea— 


67.9-0.3 
307 -2 

47 -3 
75.6 -0.7 

197 -1 

98.5 --2.5 

100.9: *0.4 
613 i + 3 • 

78 

63 *0.5 

81.5 . 
116.2:— 0.8 
269.9-1.9 

48 

799 ,-3 

64 

46.5+0.8 
52 2 

82 :+2.5 ! 

69 L> 

63 +2 

67.3+0.4 

47.5 

180 +2 1 

71.3 +0.1 . 
302 1 + 0.5-f 
214 —2 
3G88T-2 ' 

156.5^ ' 


18 

IB 

18 
15 
21 ; 
48 
21 
23 i, 

'S' 

22 

14 

14 

13 

20 


5.3 


AUSTRALIA 


. OSLO * 


Sept 26 


VTidot Ansferslie., 


5 - s j Adel aid aBdph tan t>rn'»5ft; 
— \llierISIm'ir.Trdc.Loilus.S! 

9*7 1 Vmpoi K is plans Hone. 

* Ampol Perml8um„._ 


4.2 
4.8 

3.- 

2.2 


AiwnC. Minerals... 

.\ssoc. Portland Cameos 

Assoc. Palp Paper i8i) 

Anae. Con 1 ndtmcrieo. 

A*-!*! 1 ***-— *— — ... . .i - — — 

Aust. Oil k Gsa 

Blue Metal In.l 


Bdu^tnville Mining. 
Broken Hill F 


3.8 
1.3 

®*9 | Broken Hill Proprietary ... 

*■ 1 Broken Hill5oath.„ .... 

6.2 J Carlton United Brewery ... 

- G. J. Colee. 

18 3.0 Colon ini Sugar Eeftn fSlI... 
— • ' — 1 Com UoWftekl* Auat.__„. 

20 , 5.8 j Container ffl) ,, ■ 

18 j 2.9 j Cocxinc Jin Tfnro 

■5 ; oJt i iJork Inventmeots 

!3 1 5-1 | CoMuu Australia t»d) . .... 
Dunlop Rubber Igl) 
LantraJInn Secnr5ttee_.«._. 
Wrier Smith Gold M (SI)...' 

M. 8. Indiuuies. 

F. *T. 


Ana S 

1 

; 2? 

Kri.s* 1 -+ sr 
Kroti** — 

" ^ 

098 

-#.'4 \merika1lnj**ii. . 

230 - 10 

0 2 

1.37 

-0.0 1 E+rcen? Prsulf 

l. 1.5 -0 5 

9 D 

2.9 5 


1*1* 

B 4 

PA 9 

-fl.OS 1 liirreetuinU 

J52 15 '2.25 


0.66 

... . B^Jll1i■J*.1rHKrrO , 

a 0- 150 

60 ! 3 

P.07 

_ ■ 2- • •-'rtNiitijanK 

'47 5 -a!.S 

10 : a 

{l.t*' 

-1. S Dalfrnn KrlQOO. 

6 200 100 10U 1 I 

1.43 

-0.0*. ' rntwftn Snur Hrfi 1 .' 

24? 25 -C-75 

3 i 1 

2.52 

-a.06 ■ Fnl lorn 

:29. -2 


1.30 

_ ,.j * Haritund...._ 

c II 25-1.25 

10 : 5 

0.10 

>0.01 ki^niot* 

. 035 15 

iO ■ 1 

1.40 

' Kre-lirkaim’n 

1 SO -'3.5 

10 6 

2 35 

-3.01 'ersk Htr*!a Krti 

7S5 -S.75 

4.U , 0 

7.46 

+ 1.3. 'rkta tiriira-.,.. 

•16O 6 

— 

1.81 

+ 3.DI ' ••• • 

J.-O -0 5 

4 4 


14 1 3.9 
a4' 3.9 
6 5.9 
25 t 2.3- 
20 : 5.4 
IB . 

18 . 3.5 
IB * 7^ 


HokUnga. 


Hanimwr . 

Mo r*e r„^. 

I-C-L lntrkln> 
LA.C. Uoldfagi . 


PekboedlPLaDl—i 

Philips iYLIO) 40.2iej 

WinSdiVerSLlOOi 250 '+3 , 

Botwco iTL60j ..... 213.7;— 0.8: 24.61 6.7 

Bolineo (FL501-. 142.5—05 4 1.4 

«oyalDntrf,F1.aj; 99.1— 0.8 i 36i| 75 [ *-P-C- Aom. 


l;r.S53« '-02: — - 

120.a;-0.5 ' 33.fi) 5.5 
121 0.218.7 f.6 

69.0|— j. 6 1 17 : 2.6 


Seoi. 26 


Pritw 

Prs, 


+ *T 


Dir.'\'«t. 
Fr*. 1 % 


Air Lisuiite : 

Aquitaine ■ 

Banquelndoch'ne; 

Bqtinn.. ....... 

Honwore S.N • 

Cerrefonr_ 

i^hargeunReonirl 

CimantcLofargeJ 

Citroen.... i 

Fr. Prinks. j 

C»o Ban os ire ...... j 

e.G.B j 

Cm du Nord 1 

CredJtCom Frinee' 

Credit Fancier 1 

Denain-N-E— . 

S.A. Dunlop_ I 

Kmo Standard...... 

Fla. D'leoa : 

PtO. Hmnmnwnn 

Cal. Lnwyetla-..; 
Gen. OcddfintsJa 

Le V l**nl. 

L'OreeJ 

Machines Bull.-. 

Ulvheiin **B n - 

Pis ribas i 

Pechmay.. 

Peuseot fFra. 70k! 

Price! 

Prinlwup* 

Ifedoule ' 

Kbone Ppulenb^, 

saint Cobalt,. 

=00 Net d'tow.— . 

euec — 

C3F ' 

Dumuon Brandt,. I 
C tenor..— — ! 

Vlnipnx — . ■ 

M'eoriei— — 


280 + 6.5 15.75: 5.7 

391. 6,— 1.5 18 ; 4.6 

262.1- 0.6 12 4.6 
185 -1 iM-ba- S.7 
1.290:+ 14 ' 36 | 2.8 
3X130: +80 : 57 . 1.9 
221.5:^1.5 : 14.26! 6.4 
226 : + 0.1 • 15:.6.7 

73.5 +3 4.2 > 0.7 

207.1— 1.7 12 | 6.8 

604 j— 2 ■ 12 j 2.0 

427 + 6.5 . 84 6.6 

33.4r— 0.2 i«Ut 9.9 

165 1 ' 9 j G.5 

395 I— 1 | 24 1 6.1 


136.6- 2.5:3.25 3.9 

185 ; +2 ' 3 t Lo 

84 —1 2.70' 3.2 

144 +2 1 — — 

340 i (15 0.4 

70 1+0.2 I — 1 — 
2.510: 27 1.1 

58.6— 0.6, - . — 
1.824 +25 . 24.6 1 1.3 

225.5 +2 13*; U.O 

136.6 — 2.5 j, 12 B.c 

462 2 11.05 *.9 

400 i+iO.5 OH i 5.6 
119.31-0.7. - - 

513 ; + 6 141, 2.8 

165 1+5.4. 2.7 6' 7.8 
184 +6 J0.5 i 8.7 

334. 1 -0.9 118.3. 0.5 
347 i + 2 iOU 3.8 
129.4 + 3.6! 6.3; 4.9 
256/5; +0.7 [ 14; a.3 
109 +0.6 9 ; 8.3 

1,551 18 - 1.5 

30 ■ - - 


MILAN 


.‘*vpi. 26 


l*rwe 

Urr 


+ur 


Uiv. ,Yu. 

Un* ' % 


3.3 i 


1.9 

1.4 

4.2 

L6 


0.3 


Alitalia I'nv ' 7.795^-5 ! — 

1MC 1.200i + 80 I - 

ikwtoRl — 1.1:25.-19 I 60 

Breda.' 4.439, + 38 1100 

dunjo 1146^+40 - 

Cintooi— 16,800'— 410 300 

CIG.\. W 7.30 -*|r 100. ISO 

L'nconni 7.900. +99 ;300 

thimine .......... 3B0.5'-17.5. — 

brtvku.. — 1 13.20U|+2OiX4ia 

I 2.418; — 18 1120 

Dc.Priv ! 1.840,-46 *120 

Plntedw .....i 364 J— 2 , — 

Gen. Inwb : 644 — 0 • id . 

General H 1 64.850 -660 iOO i 8.9 

IFlPref 5.88d+45 130 ; fl ,u 

invert **B“ 6.230-20^140 1 2.7 

IraicemeorT—..^. 27,990 -240360 ! 1,3 

liases 911 -14.440)4.4 

IteJsider — ,| 675 +4.75 . — 1 — 

UContrato 16,920 -42O800 1.2 

Mareb Ereale...... 933.5 25 ! 2.6 

UcdkAanoa* ....... 76.250 - 1.200 1.10G! 1.4 

Mondariori Ptst _• 3.480 + 30 120 I 3.4 
M.imecatinl Bdie. 035.25-I9.7E- — — 

Malta. 3.390+65 — : — 

Olivetti iPri a.,... 1,592—66 70 

PhreUiAU. 2,456—5 80 

I'irraiU b.pji 1.435—40 — 

h'L : n.A'd(ieaSie. 72.000—400560 

KhasTwntp 301 -8.75 — • — 

UninsDlca., ......... 1,620—20 — — 

5.A.F.F.A 7.299 — 161144 1 2.0 

2,680-20 jl&b ! 5.4 

?nla Vieoss 1 2.469 -32 - I - 


4.4 

3.7 


0.8 


J 


i BRUSSELS 

Sept. 05 

Price l + or 
FfK ' — 

Dle.l 

Fra Im 

a\« •. % 

lArbert 4 600 

* fiauque de Bras.. J 409 —5 

l Heteert *B'...« ri,-u5 ‘—5 

160 3.6 
185 4.0 

; Bros Lambert — 3.750 

1 L.B.B. k'ea>ank.....3.i50 1 — 10 

100 ■ 16 
140 6.0 

BLB.8.5 

2,680 +3J 



■6.880 | + 80 

'835 4.9 

70 2.6 
290 4.4 
180 3.9 

Fabnque Xac.,.*. 
G.H, kiiterpmce.. 

ijitaceSLitocb 

Hoboken ... — 
InmiTnLion 

1.410 !— 10 
;2.65S '-15- 

6.510 j 

4.670 j-jJO 
3.100 



126 6.5 

216 J B.O 
280 .! 4.2 
116 L7 
TO 6.0 

EMeditbuk.. 6.3 50 1—10 

HoyeJe Belge..:6.0o0 J 

PteSrofiaa.i ; '6,900 J + 200 

PJmto Geraere..—' l.HlO ! + 10 
Ptatu Frank] ,7.660 10 

Sfoc- Generals '8,920 I + 15 

bets. Gen. fienqne 3.2SS 1—45 
Sofina — .3.600 ( + 20 

160 S.l 
167 ; 4.6 
17d 4.9 a 

160 1 5.7 



U.UB. Ld^30 1 

Ln. Alin, flyl0tbi.id.730 —10 
Viella ktmttuiie..5 l 17J j— 60 
Hasan Lib 870 

140 < 4.3 
BO ■ 4.6 
240 , +.6 
Si ; 3.8 

STOCKHOLM 

i Closed ScpL C5j 

6ept. 95 

Price ' + or 
Kroner ■ — 

Dlv Yld. 
Kr. % j 

Alfa. Ural “B**... 

875 

12i 4.6 


99 i 

Atlas Copeo^..— 

142 ' 

170 ' 

'133 ' 

S63 1 

4 i 2.8 
B.6 5.0 

8 6.0 

Bofnra 

CeUnto».„.. 

Elwtnlnx " B’ 1 - 


8 5*6 

Erltiayi B (Er 50) 

200 r- 


Pagema «... 

81.3 


Dm oner (Freei.... 

177 J 


H ande akxn 

168 ; 


Uarabou 

166 

140 

12 i 7.3 

Kaloa 

185 .... 


;.K.F. 'B* 

lianil rlbea .... 

rlknnn Knikilda.. 
Luvitblit, B ,KK*. 

206 

222 

161 

108 

14 4.2 

7 , 3.1 
12 7.5 

Gddfcholm 

Volm tKr.fOl 

100 

248 

6 eio 
« 1.6 

SWITZERLAND • 

i 


InterCopper .N. L. (2a cataij 

Imenren t2Q oemui | 

Jonea (DaWdl ”• 

f*fohanU Bxp lorn dim 1 

Lend £oaae 1 

Mnfi ph na Petroleum, 

Meekachars Minerals. I 

Metals Uxptorasoin 

Hitt Holdingi. 

] Myer tSinponuiD 

-\ewi.__. 1 

iticinlsa Ints nurim" ~‘*~i 

Nortel Broken ” 

04 Seareb. 


2.73 
:1.5b 
4 03 
3:15 
2.32 
6.40 
0.4.1 
1-22 

0. 96 
:s. 20 

a 3 
3.52 

1. s4 
1 69 
2.00 
L41 
1.16 
1:27 
086 
10.30 
;0.20 

l. 2 
0.08 


SPAIN • 

— - ■ S+oi .'rr.Oer 1’. 

— 0-C6 

+4.U5 . Banco Bilbao 
-0.05 ; Banco Central 
-0-CB | Bancsto tiiiii 

Banco Exterior 

.+ 1. 2 i Banco Fom*.*n:o 
,+i.j * Banco Granada 
. - Banco Hlsuano 

loduban 

+0.07’ Banco Ind. Cat. 

] I Banco Norwst* 
iiG.OS ' 


I100> 


■l.illttli 


1—0.87 

'- 0.02 

;+a.05 

+ojji 


1.1m 

1.420 
gw 
7J0 
1.083 
We 
W4 
7« 
fiW 

„ 770 

Banco Occldenia] UU 

Banco Popnla 1,125 

Banco Santander 1 2.101 U3S 
Banco L'rquijo il.000>. #20 

W35 
248 

sn 

540 
25037 
1.0S5 


Per icul 

-in 
-l# 

- b 

+ 5 
+10 
+ 3 

- & 
+ i 
+ & 
+is 
+ 24 


PW*»r Concrete . 

rooi Piper (BO ceuts)_ 

lieontt * CoJrunn. „j 

Uepco 


St. James Properties 

Slater . 

tL CL a'lei^b ' ', 

SooUteerai llluAnir 

Stocks k Ha irtin pS "'I 

footh t*iuZ!Cz; ,M : 
UnicluvmB,_ 

Waitons- ■ . 


Banco Vircaya 

-O.OB ! Altos Homos .... 

...... : Ccpsia 

: CIC 

-0J11 1 Cracraco .... 

1 Dragados 

+ 17 ;-0J6 | Ara 

O rb _j 02 . ““Panola Zilac . 

1 o 1 ExpL Rio Tmio 
Fecsa il.000> .. 
! Fenosa * 1.11.30. 
G»L Prectadoa . 
nidrola . .. 
fbertuero 
Ind. OuLm. Can 
Ins. Niiroc+no 
Motor fborii.a ., 
. Pontorrac;, 

j Sarrio PaoaJcra 

' ! Seal •!.0(lu. 

-3.0 Sevillana El*x. 

- 82 ; Sniacc 

- 1.3 1 . Tubacex 
’-i.OI ; t nioo Ei+c. 
,-J.nj . Urhis 


0.68 
U..5 
0.68 
2 27 
2 56 
2.85 

U.s, 

1.45 

0.11 

1.77 
tri.2d 

2.77 
• i.*3 

0.t7 

GA6 

0.59 

U.46 


S 

-o.os 

-iilbi 

—1.11 1 

-».os 


T *-L 

3.0 
w.j3 
1.86 
1.47 
1 l4 


208 

239 

«2 

M5.75 

US.TS 

570 

»LS 

3M 

185 

15# 

280 

172 

214 

371 

157 

261 

2S0J 

OO 


•+ 4 


+ 4 

+ A45 
-*■15 


- J 

+ L75 
+ 6.TS 
+ 10 
+ 1 

- 3 


- 1 
-24 

- 5 

- 0.5 
+ 1 


Sept. 25 


Price 

f4D 


l+or Uiw. (t 


Aradt Ginas... 310 ^2 

Osnon — 257 ; _ _ 

Print' 335 U'l” 
FnJI Pboso Film... 314 ; + j 
Biudil..,...,,,..,,. £09 
Bonds Motors....; 694 U«3 

C.-Iloh... . B6 , ._ 1Q 

Japan AirHnes..^; jj.ieo 20 

K an s a l tilu Per. 

Komatsu 


8fa0 

285 

385 

676 

563 

204 


l+uiwta^ ,.^.1 

Matowhira 
Hilnbidil Biwili.. 

AUtsobiohi Heavy. 

MtamtoM corp.., 410 

Ultnil £ Co. . 52fi 

AlJteuluMu ■ 537 

Xixwu ilotwa..^ . 499 
bbiendn A.05J 

$Zbssszz**£ i-X> 

Ta h * » i a Vbemicaj.' 

leijin 

TuKkr Marine....^ 
m&z Pwr. 

Coabiba 

foray 

loytxn Motor 


1-5 

' + 5 "~j 

i+4 ; 

ii 3 '; 

:-i 

' + 6 
; — 6 
:+6 

40 


455 

241 

260 

492 

860 

lil 

239 

689 


■:! 
~2 
•.+ 2 

: + 3 

-1 

; + 6 

1+3 


In 
12 
16 
IS 
I'd 
18 
12 
. 8 
10 

14 

15 
20 
12 
12 

13 

14 

ao 

18 

25 

30 

11 


]OHANNESBURG 

i.:*-! September 24 M, " 6S 

25iSgaK2- • 

Charter VoitsoJidaied .! 
ccnatilMiaicd Gold .. 
E^t Dne/omem . 

1 Els burg ' " 

bartnonr ' 

Klnrus# . 

5 I Kloot " 

2 * ! I*"*!! 1 ’ 

2.3 I rsruit Ptjunuio 

. - . St. Helena 

S'- 1 South vaal 

2.9 1 S.A. 

t'a .* J: Corporation 

1. 1 ' S! Br " r * Petered 

, : Blyvooruit2kJn 

Rand Props. 

Pro** Sia:** Geduid . 
HatlcbcesUonic'n 
PTealdcnt Brand 
President Siojti 


9.8 

3,a 

2.0 

X.9 


1.3 - 
1*7: 


* 7 1 Stiiromebt 

2-| - weftom 

i-b * JV.jst Dricfonir.in " 

Mitnem Hoidinaii 
L2 ; w «lern DiVu . . 

Li5 INDUSTRIALS 

0.3 j Atklneon Dales Motun. 

1^, Barlow Rand .... 

15 j-3.1-; Scares . . .. ' 

8 1.5 : \ riA iowsmicnfs 

11 l.l‘^'i rrle finano. 

10 -*.8 : Consoinlared 

8 ' 2.8 • SA .... 

12 a.S i Volktetefo—in- 

^ 1 a I Lrcatecman* Cia... ** 


Rand 

.. J no 
.. ir.io 

. *» V* 

. , 7*» 
. 6.SU 

• 2.9" 
3.j*l 

,. :».n 

lt.o 

• 

i<».;3 
' , 6 111 
.» .*0 
i 

6 111 
lSJj 

1:99 
;:.no 
, n 
s .'.'ll 


Vi"- 

-4.1 


— tf.N 

-C.'J 

-#.] 

-0.4 

-0.0 

-0.» 

— O.i 
— 1.0 
-0.1 

-u .*• 
- 02 

- v.z 
—o.j/ 
-o.r 
-3.11 


inv. 


Source Nikfco Secunue#, Tokyo: 




f-ctx. £5 


rtlra* j+orjDtv.iVlri.1 
rrt 1 — •« ~ 1 


' COPENHAGEN 


% 


13 , 8.9 
5 ! 3.E 
la ; 0.4 


22 1 
22 ; 
22 , 
16 
12 
2.50 
16 ■ 


Kept 26 


Pl'KW 
n toner. 


13d B.ki+LBiUitiKO- J.8 j liuNonttcni hiTf ! iZ IT! nre.rte»7‘ ^ v .' :nir * ia ont-M 

.Van! Kabei 


Allow. Besrer. 2.440 + 80 

B&Uy HuWintf. ... x eaWj 

Bnran BoreH 'A’ : 925+35 

CIBA.CLIGX’.Bri l.t 401-10 
Dt. Do. Hr Pert- l.d3Hl + 15 
tin. Do. Jlcg. ....• l.OCkB .. 

Credit dnl»e \ 4,^80! + 25 

Pfacber Acwr. — - 920j +5 

Kama <S_P.V.).J lQ7^&)-0: 
Gr'ndM'B.WPIOD! 1.*»45|+1S 
Hoffm'n Li KSfV 

ioterfoori B i5.976at + 2a * UO 1 £7 

Jurene 4,920- + 10 [ 36 I L4 

Do*. PrS-^.-l 166ia. + 1 2 . 3.0, 8.3 

1.300' 12 | ij} 

1,460: + 25 ; 10 I 3.0 
3.920; + 25 fe33.E: 8.1 
2.300-5 Md3.4;4,ei 

26 

l*o9 ‘+2D ; IJ , 
£ *0— 3 13 

606—3 8.6 ■ 

4,480' + 20 1 16 

ajmi+ss \ ao 

} - 

30 { 1.5 

6.9001 + 50 I 40 !-3.o 


! 1™%™ Coid'srora.-r ' ' 

• ys^ , ? i,,n Atni,a - 

Rnduar . 
lio-dnu, 

I Aedbank 

j Nedlin' . 

1 A'orman Barit 

; ?v ,! B 7 :ono ,. Inv,?s hnvm.s " 
fl+ctuicr Min Hu 


Bunueieter A ii 130^ _ 

gg^aai a^' ' ; -a ; ai sssir*- 

auLPnnflitobe^ 8101*,-^ | u I 5.2 I Slater WaI^sI, 

' irtnaj 


5555 C-. S ! wSk r“* r * SA * - 

siS 4 . i ’s : 


LandlriGynPaXj 

Lunn 

Nestle Beerer.,„„ 
Ua «+_*. 

Sentfo* ll-'230l«,..! 
>4Wer (Arbon).., J 
lute. Pirelli,! 
OBTeseirtBrj P.S60 1 
4 b is* Hmut Carp.' 
Ii 11 Jteakot Struct 
(j'nivrtt._ 

Wimertb'rBesrst 
Znncli Insurance! 


Ulietebrlk --- - 
Pnvatbank........ 


i.W VT i i 

1—31* i 

2421;! 


14 

10 

18 

il'ri 

ly 

11 


“1.0 

SJ.Ji 

“14.25 

1 

1.« 

-1 « 

■« *!_• 
l.'.'O 


•'i.+i 

+0.IL 

0 ■* : 

2 on 
I.5S 

2..:u 

-OK 

4..-1I 



-tl.W 

2.:w 

-flju 

-.-ID 

1.15 

1 O.i 

-0.1* 

6 211 

* >0 

“It. 20 

l.bo 



-.i'j 

:.iu 

-0.05 

.i.jtf 

-US 

2 J» 

— D.!0 

2.50 

fl.40 

-0.10 

u; 

-U-lk 

l.tiO 

— o.in 


3.b; 

n ? I wcirri^? : oni-M esolnde * 

4;7 !^k■^ t,■ LOIho ^■ ,l, Unwends ^r = ,^w« 


*•*: ■ * Kr ,,nlB * s Otaerwise staled. 

— - : V Ptas '»in? l 3^IP t ' Uillsss otiwrwisa staled. 

■ * ^eaottsfiwtso staled. 

r y ' ‘v?’ unless oUierulsw stated. 

„ LM_ r | , .„ de , n * ) .! s1 ; “nfoss 0 man Vive siared. 

_• dcrd ' in.r '■ '-Cmk a Dim- 

+ ur Div.; f«i. 1 ^ Pending n^his and-w seno 

— ' * - ' dT™ k 4 {'*; ^'ri- / Franc* uCro'* 

' u 'd or r! ■hr" 1,|mw d " r,d,,tK) a,,fr S'-' n o 


2.1 

3.5 ; 

6.21 

^•9 ; Lredlraetsw.lt •' 


3f|il. 2 » 


.'Price 

% 


4.4 

2*6 


Perlmuftwr...*.^., 

otoyr Daimler.'™. 
Viet Uatueti. ...... 


326 -7 
424 .. 

869 > + 4 
374 -1 
232 ! + 8 
239* 


10 

12 

SO 

•9 

10 

25 


3.1. 

if.4 j 
4.3 
8.6 : 
I 


'He*, m 


'.'OlittC 


las ftce 


iMUie t- After local 


»; Francs: mdudini 

ev.-iuri^ 7. ' P ^*1* a Oiv. and yield 
a Meriior' 1 *' ,a p * ,v 0M*ni. 1 Indicated dn*. 

WM.TIA. -A.*ed. * Biri 

; AKUmite ‘ So! ' ,>p “ linufHri.il cradina- 

.AShunaud, x , t, nsku. « 4 b*r» anal. 
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. - . *• -- • 


• ‘-ft.- 


ill 


Vfarket tone improves under lead of firm gilt-edged 

ndex gains 2.9 at 425.2— Banks meet with late demand 


CCOL'NT DEALING DATES 
Option 

"irsl Di-rlara* Last Account 
slings linns Dealings Day 
W. 17 Sep r. 2 7 Sept. 28. Oc I, 9 
1. 1 Orl.ll Oct. 12 
1.15 del. 25 Del. 26 

■■ New time V Huliiyn may take place 


probably -seckjiu; finance for “A" responded to the increased 
Friday’s debut nr ihc new short interim dividend and profits by 
tap." Treasury 10? per cent., risinc 3p to 154p and Tilbury 
1970. Final wains still ranged to Contracting improved 4p to 2tt0p 
fl as in Treasury 9 per ceni., 1079. on the half-yearly statemcni. 
at 92J. while rises in medium and Ready-Mixed Concrete rallied ljp 
Ort.S.'t longs- .approached ?. in places, to 
Nor. 6 Closin'; quotations throughout reaction 

"Ore close to the day’s highest, with the interim 


however, lost 4p to ITOp ahead of Friday's interim results, response to the interim figures 


*■ A.” 

after recent firmness. Elsewhere. 
Martin the Newsagent put on 7p 
lu l.”p in a thin market. 


De Vere Hotels, however, relin- 
quished 4p at IOTP aftr the recent 
speculative advance. 


and proposed scrip issue. 


H Ji ■ m three batiam daw earlier. Corporations made improvements Abell came back 2Jp more to 170p 
, ' . .... extending la •} and Southern which is in line with the agreed 

lopes that interest rates may Rhodesian !ii 


.w*— *■ - Activity remained a low 

lamp after the previous day’s *® vt ‘l in leading Electricals, which 
etion of lip on disappointment viosed little altered. GEC man- 
figures. Man- 


BusineSS Comi?. react 


, - - ... „ - -r per cent.. 19115-70. 

•v peaked out and that the ncsi were raised 2 in 32 on sporadic 
M w " ’ — “■* tewls inquiries. 


offer from Thomas Tilling. Geo. 


ve will be To lower 

•light an encouraging demand , . . , . 

Gilts yesterday. This optimism Institutional buying uf invest- 
ped through to leading issues ment currenry was again 
•he equity market, althoujih the prevalent, but it was initially 
ding volume- remained small. « ell satisfied. In ihe later trading, 
pes that world interest rales however, dollar, became scarcer 
v be on the downtrend were 3n <* * n “ ,ln dealings the premium 
Ced on tin.' faUMn US. Treasury moved up to :M{ per cent, for a 
rates over the post week and 'rush rise ot one point. Yesler- 
Federnl da >' s USE con version factor was 


ica irons 


that the 

erve Bank may have decided 0.8028 tO.SUTSl. 

*- m ^f Securities receded another 

;cy. This mirrors — 


y . on Wail Street. 

-dan buyers were stiN behaving 
tiously yesterday. 


nips in Gill-edged- ranged to § 
:he longer end of the -market 


3 P to I25p in Recent Equities, but 
ell continued La 
port and improved 3p to 64p. 

Banks rise late 


ch has helped the recent good Wearwell continued to meet 'sup- 
l> An itj.n vtPAfii However ■ ■ - — .. r 


.... Fresh small baying in a ihin 

the 20-year Government market, most or it coming "after* 
■fcs index rase from 61.55 to hours,** helped the ’* big-four ’’ 
3 and is now 1.88 per cent. Bonks to close with improvements 
from its all-time “low** of of up to ]3p yesterday. National 
D .touched just -two weeks ago. Westminster were 
. . ' . , better at 3-t.tp .... 

.Aiding equiiiK were a shade clDsed i 0p up at 


I20vrfinvl. Stocks 

68 

67 

66 

65 


F.T.-MURIES j 

INDEX 

1 

1 

■i 

63 

— 


| 

1 

r 






1973 

" ' " 

i 


July 

August 

Sept 


The Properly leaders were in- 
clined easier, but second-line 
slocks continued to claim a fair 
amount of attention. Montague 
Late support left Glaxo Sp to Burton featured with a rise of 
aged to improve 2p to H9p with the good at 33Gp. Elsewhere in "P at Sip following the announce- 
Mie aid of further favourable the miscellaneous industrial ment of two acquisitions involving 
Pres* comment. Following Mon- leaders, buyers were still about properties worth £18.6m. Further 
day's, rise on the earnings fore- for Bo water after the interim demand was seen for Law Land, 
can. Philips* Lamp were quoted report, while Rhodesian settle- up 4p more at lBlp. while similar 
ex scrip issue at slap, down lap. ment hopes following recent improvements were marked 
Elsewhere, Petbuw Holdings rose reports of meetings between Mr. against Beaumont. 112p, Berkeley. 
Bp to HOp in anticipation of Fri- Smith and African leaders 266p, Cornwall, lOSp. and Land 
day s interim results, while G. and prompted firmness in Turner and and General “A”, 5Sp. Chown 
M. Power, whose _ interim report NewalL up 4p at 183p. In contrast, stood out with a rise of 9p to 
is due shortly, gained 8p_ at 13fip disappointment with the half- 224p. while Town and Commercial 
in a thin market. Louis Xewmark yearly performance caused weak- improved 3p to 129p in response 
moved up ltip to 220 p. while ness in Business Computers which lu the half-yearly results and 
George H. Scholes. on the reacted 7p to 33P* Channel Tiumet Raglan Property rose 2lp to 33Jp 
Increased profits, added 4p at came on ofTer and, in u thin after Press mention. 

34fip. Rotaries (Great Britain), market, fell Up to 177p. but 
however, shed 2p to a “low" for trading statements helped Foseco 
the year of 62p following the Minsep. Op higher at 14Sp. Bensons 
half-time statement. International. 4p up at llSp. and 

... „ , Associated Leisure, lp belter at 

Engineerings began to attract 4S i„ chinnSnn Industrial Hold 


A steady undertone was again 
evident in Oils, but there was 
little business or any significant 
change in prices. Shell, 275p, and 
Curniah, 4l5p, both ended the 


- : -y-,: " 45 ’-p. Shipping uiuusu-iiu nuig- -nw|i, uuui cuh«u uk 

attention, particularly second-line in j s improved afresh to 463p on turn higher, while Royal Dutch 
stocks, and closed on a very firm . nnl ; n „ a H KiH talk hpfnrp mninu imnroved 1 further to £201. Amom* 


Wirapey hardened 2p to lU5p 
ahead of Thursday’s interim re- resDeciivt.-lv 


notc. All around S!p higher after 
fairly busy trading were Della 
MeUtL 95Xp, Eva Industries. S0p. 
and Fairey. 80p, while Record 
Ridgwa.v and Francis Industries 
advanced 3p lo 5Sp and 55p 

Ran&anie HnlTtnann 




comment 


of 27p a share, 
bouse rose 2lp 


■Jose with 


at 425.2. Banks were 


K ot 14 at 3 am ,irmsd a fur ! ber jp t€ » ,n the hafiE-yearly results prompted Leading issues gained 4p including 4p higher at 8CP- Snpra Chemi- Vf„ t o 5to on nVws of 

in mvrall Tiin nf response to the results. Discounts Luyinl of FiSns^ch closS 19p Hawker Siddeley. 550p. John cals featured Motor Components 10 Mr c 

££ reflected .the better trend in gilt- f 0 Ui £f 353* Elsewhere B™™- 132p* and Metal Box. 247p. with an advance of 14, > to 182p in L"w™?^iJ2j2S r -r C 


good in edSTnd^erefiraeVrtrou-hlui ?° ^ *?°* * p^vhere iSer hind" sSL? 5£2S l^il^ket'Tn^Ponse'ri^he improvements of 3p aid 5p paid lo tea plantation workers followed lhVTead"of Gilds and 

ports of i:« na nllZSJtWnH \yi 7 ilwii in Chemicals, Id ended a shade I. , .-_ S S?.? 1 . ^ ^ respectively were secured by upset sentiment in Teas yesterday Platinums although losses were 


continued bid talk before reacting improved A further to £201. Among 
to close 2p lower on balance at overseas issues. Woodside-Bnrmah 
45Sp. Demand was seen for LRC edged up 3p to 107p. but Pan 
International which put on 4}p to Oceanic fell 20p to 930p. 

77ip. but Dundee Penh eased 

to 94p awaiting further news of Grendnn ?ond 

the bid approach. Broken Hill umiuon ^rubl gOOU 
Proprietary rallied lOp more to Still encouraged by the 35 per 
Jardine Matheson. at cent, stake Liken in the company 
of the previous last week by Eostmmster. specula- 

up J 8p lose ground. South African Dlstil- 
George While* Fodens met fresh demand in JJJ55 * # ,eries Wines losing lap at 

•« Con,n,erci al VdUcte, and ^closed Ti ^ >»P « *»<•■ . ^ „ „„„„ 

the Crest A television broadcast which fcp ea5,er at o00p 
cent stake drew attention to the low wages Other Financials 


FINANCIAL TIMES STOCK INDICES 


Sieut. OrpU 
Z6 ' 34 


dept. . siepu Sept. . dept* A Xear 
21 ao 


IS 


U 


(iovemiuent^ec .... -• 

Fisk, Inu-mt. 

Industrial Ordinuy. 

Gulii Uine*. 

Oni. niv yield 
EnrnimjsYldJfloill (al.' 
F.K. iUiin met) mi tty. 

I>»lin"m tiisEliei! 

•10 a 7m. 421 


64.14 

63.83 

63.71 

63.74 

63.75 

63.77 

72.18 

64.32' 

64.07 

64.05 

64.02 

64.02 

64.00- 

73A0 

425.2' 

432.3> 

422.2 

419.2; 

420.3- 

425^ 

48X.0 

161.0! 

163.6 

163.2 

160.8 

156.6 

157.8 

91.5 

4.46; 

4.49 

4.50 

4.50 

4.50 

4.45' 

5J59 

9.93 

10.00' 

10.01 

10.09 

10.08 

9.98 

15.22 

13.72' 

13.63 

13.61- 

13.51 

13.32 

23.661 1 19.16 

6.514 

6.090 

5,506' 

6.053. 

6.510 

7.558 ; 

8J589 


.6 ] l nju. 425.7 Vara 422.8 1 p.m. 423.5 

2 km. 423.5 5 p.m. 423.7 

Latest Index 01-346 S02K. 

ia) Babed on 50 per •'° m corporation tax. ibi .NiJ = lJ.4s. •• On eld basts. 


HIGH AND LOWS 


s.e. activity; 


1973 


Since Compilation 


High 


haw 


Hlgb 


Iowr 


Sept. 


He**. 

24 


Govt See.. - 


Fixud 1st. 


lniLOra..._. 


Gold Mine 


72.08 
£231 1) 
73.83 
(23'1> 

509.5 
(UVl, 

203.5 
(6»Tv 


63.16 

<6/9; 

63.67 

(6/9/ 

404.8 

im 

93.6 

(131 1> 


cr 1C Daiij 1 — 

SKS-SiSfi- 


127.4 

C9/W5, vwvM9 , □dLLarrul/L. 

- 160.4 i 63057 Speculative...... 

(28/11/47)' (6/0/731 Totals.. 

543.6 49.4 r £ ! K*V'- 

-13/5/72, .mem 

203.6 i 43.5 Speculative...... 

<6 j 7|73, 


■ 133.5 

132.2 

213,1 ! 

! 20211 

91.4 

90.6 

148.3 

138.6 

126.8 . 

1303 

204.1 ! 

213.7 

95.2 

99.2 

. 139.4 

144-2 


Bute 100 COVE. Sees- U/ia/ZO. Fixed lnr. UCS. ini Ord. 1/7/35. tSoU Mine • 
U^SS. SJB. Activity Jnhr-Dec. 190. 


FT — ACTUARIES INDICES 


Sent. 

Cb 


S>t-UL 

24 


s’eri. 

2L 


2 u 


aepu 

13 


dept. 

13 


A ITear. 
ago 


Indmtnal Group i 171.53; 171.16 170.65' 170.24 170.58 172-21; 196^2 

500 S barer , 180.01 179.63 179.13 178.851 179.00: 1BQ.60 204*88" 

Div. \ield pc 4.22 4.22 4.24 4.23 4.23 4.19 ' 3.51 

P/E lUliu men 14.65 14.65 14.61 14.60 14.61 14.75; ♦ 16.88; 

All _/J79.06 17B.47; 177.95 177.73 177.B2 179.21; 203^72 ; 

L-onholH VU-t>l t« : lt-39 11.52 11.58 1L57 11.57 11.6?! 9.5D 

TOn old basis. 


5p fall at 192p. In front of the 
increased profits and interim 
dividend Union Corporation were 


generally 


r -office trading on reports 



pea a liijii iUdinc IU .u me resoect i ve i v 

the proposed scrip issue and share 


DnnloD «ainprt Lo n don and European Securities. 
^ *■-' 03p. and Maidenhead Investments. 


sub-division. 

and Cornercrafl ljp at — 

Among Garages and Distri- ' '/’ r , net . n „_ nri . - 

Harold Perry Motors ® l _^iJ_ 0 ^J? p t® _*???:_“! 
off at 79p after the half- 


losses w’ere 
pence .oply- 


Abercom Investments, how- 


Cannon Street la vestments closed 
unaltered at 70tp; the . price in 
yesterday's issue was incorrect. 


Shippings made another firm 


by upset sentiment in Teas yesterday Platinums although 
and caused precautionary mark- limited to a few 
ing down by jobbers. A Tew Lonrfao. however, rore 5p to S5p 

small selling orders left falls a f ter Sfip following Wess 

extending to op. Consolidated Tea comment 

and Lands ended that much ... 

cheaper at 170p. McLeod Russel Australian issues responded ilo 
ciosed unaltered at l02p after the t he higher investment currency 
results. Quiet trading prevailed premium and marginal improve- 
in Rubbers where prices were ment in home markets overnight. 


ts stand out 

,pes that interest rates both 


shouing, although the volume of inclined harder. Guthrie put on Following 


their respectively 
full year profits - EZ 


"•"‘Hr 10 Ihe- previous d.y's ^e^ood SS^S.” sh«E „ *■»"» nyroMy n.ked Food,. J-^ up . "ff"'. "“rndH '"SSl! 

interim results and the agreement Stead and Simpson “A," saw Bvooke Bond b. ubjcn has sub- hardened 3p to 72p. 

with British Rail lo provide bank- renewed speculative interest after le f„ p J5" ta '* on , , 2i? r “ ls - /•„_„«_* -hn.it iHp nw«nrint 

ing facilities on main line stations. .Monday's 7p reaction and hi° hli^htin" ^the poor shortage had a detriraentary effect lrade " as smaller than of late. 5p ’to 3SSp and Chersonese 3p to increased 

,mprov,:d 4 P 10 13Sp ' 10 .« SSf.i FunSf Trlrik “A." which fell pc™ Transport were particu- SOp. . Industries rose Up to 267p while 

anil in the l*.S. had peaked of to-day? interim results Store leaders remained quiel. speculative interest in a thin Bp to 95p. but not on other News- ^rly popalar and closed 5§P Broken H. 

following the overnight sharp l.SnL nritsmile %ttracted hurers bul '■ cn ded to pick up from an market raised Ulckmet Palace papers. United featured late higher 

in U.S. Treasury bill rales JiJ J5* to tS I93n -easier start. ■‘Gussies’* "A” Hotel to 120p before a close of following the excellent first-half P'-» on . 

uiated renewed- inquiry for Jnd ros " P T0 P ' ended Sp better at 233p, after I15p. a net Rp higher, while .1L F. results and closed 7p higher at mterim results. Pi O Deferred, 

»dccci.. Trade in short-dated Trading statement again 22«p. while British Home Stores .North added 5p at 43p and Mount 355p. Pa ,>er /Printings were a pn the other hand, were subjected 

rilio«i was brisk at times, but accounted for most of the move- closed op firmer at 255p and House Charlotte i;p to 21p. Trust shade harder in places: *p prohl-taking after the recent trading. A further, albeit small. M0r»’\vh?i*h a ^nmhhiatTon 

way. as some sellers were men Is in Buildings. John Laing of Fraser yp up at 114p. Burton Houses Forte put on 3p to lS7p Watmoughs gained 4p to 93p in S_H° nB advance an " sh aded -P to reaction in the free market metal of P j oca j an j cape offerings took 


and closed 
at I63p while Alexander *.«**,^«*. 

iop to 23 op following the uOios reireai 


Broken Hill Sooth put on lOp at 
H2p. 


Gold 

across 


shares 
a broad 


turned 

front i 


Copper shares gave ground, in 
line with the metal price. Cape 


JTHORISED UNIT TRUSTS (p***) 

Yield 


In... . 

I* .\niim 
lit Luii' 
“ III -V.- in 
Hi* fun-. 


■UIU 

37 5 

aiaiiui. ni 

40.5 . .. 

2.66 1 

57.9 

40.9 ■ 

2.661 

50.5 

55.5 . . ■ 

2.42 

50.8 

53.8 . . . 

2.42 1 

36.5 

39.5 . 

5.30' 

57.2 

40.2 

5.30! 

24 Q 

26.0 

2.30 j 


S Yield ft , 

'oi Aburns Arbothnot Ltd. I Discretionary Unit Fd. Managers 

' - iAPiFUish'r Hse- S Blomnd Sl. ECSM 7AL. 

OMSK 44 S3. 

2^66 1 U.MTt.v lik-M*vi D 107.8 112,1 .... 4.39 
U.. Ait ... . 119.2 124.: .. ! 4.39 

Drayton Unit Trust Managers Ltd. 
9>3U Individual Hs.. 0*5 South Si.. EasUMwnw 
BN21 ora 5C11 

* «• uomu i.j . •» mu A liinl t'rt 45.1 47.6 -0.1> 4.98 

«) Abbey laUTst Mgrs-Ud. ; i mi im aa.s 29.9 - 0.2 2.23 

r.atrtwino B<L. ArirBbunr «SM 50*1 «KU ..t Im ri >h 20.9 22.1 - 0. 1 2.35 

i . 25.4 24.6 +B.I 2.34 vIihvi.r. Fnitlsi 34.5 36.5 0.7 2.0B 

34.5 2S.6 . 4.U0 1 o Vavi.ni I'nM 1VI..34.5 36.5 0.3 2.02 

i«>. trt F.». E5.o- - . i rp Plu| | Maniutens 

s - a 5 &!? S ?rS; ! 1K Fswbac > r arcu - KC2M «-K 373 » 

™ ! •K.P. Gi.ro !H Fd. 38.3 40.9 -0.3 2.75 

The Ebor Group 

« rtl " K ' !, b , Eon r s.cnrt.1,, Ud. 

4 . Cl. St. J^inn. FC5P 5FP. 01-551 WHS 
vf'ttIiimLAtcu.lvr.51.9 W.8 *0.1 2.76 
vi^niiiitiittit .. 54 5 57 6rt --0.1 4.49 

VK.ir.^v tihlr F.1.48 2 50.9 *0.5 2.30 

vniiRu. i.1 41.9 44.4 *0.1 3.35 

Vl’«v.|. a 1 «uI%I»iik 51.0 53.9 3.02 

vlll£li llrtiiiit.. . 45.7 48.3 - O.f 5.45 

•r.r.i.-mJ 51.7 54.7 3.59 

.-•SIv.l liUi”. . I01.S 103.9. _ . 1.97 

, Wi'ki-: liu «*.. . B7.5 89.1 5.06 

I' iTtlS* 16B.2 177.6 -1.1 5.53 

*1 niter .ll mm 1:57.5 60.7 ^0 5 1.73 
■ Prices *» S.?t. 111. Jiv« Mib. day "d. 
••Iritis oil Sips, -j- Next dv-alinii On. 9 

to) Emblem Fd. Mngmt. Co. Ltd. 

M. I' on ball Atrnue. E.C.L 01-tiU fi»l 
l:» L.n-1.1 V|4ll.. 58.3 60.8 -27 a96 

(1 Ansbavher Cu. Mr. Lo. Ltd. ! \v\i >niis,-ni«ion da> o*i..» 
lc Ssrrni. E C"'. Ol-SOfi 46ir | Nci available ia public ceamllr. 

i, vi -in-(iRi.6 588 -0.4. 1-fl 
.) Arrhway l-’nit T\t. Mgs. Ltd. 

Marv LCl 01 JI3 41(1 i iti ... 64.5 68.3 . 02 2.7 1 

A.iri t.,'99 6 104.0 . i 2.S7i 

Hi- I--.F- 159 8 147 2 5.13 1 iu) (h) tc) Equity & Law Un.Tr.3L 

ai Ni iu. .\.-xt sub. day Oti. 3 | Amrrsiixiii Bd.. Husb Wycombe, Bocks. 
I) Barcla y Unicom ' I T»1. Burt* Wrcmibe XS15 

i lKUnumfonlRd E?. 01*331 6531 J V^,ieiv * l#i» . 48 0 51 5ei 8.2 3.52 

Family Fund Managers Ltd. 

7T wj ualr&ousr R4-. Aylesbury. A Hr. 5H1 
*1‘l<pKiiini]|F*i«i.l63.1 66.4 .. 2.42 

First National Equities Limited 
nqs&ury PactBn-Dt. EC2P CHJ. 01*653 2SS5 
I'lr-iNin'li.ioml* 176 3 186.1 .. . 2.09 

Pr.-i.rN «i Sept. 19. Ncsi decline Sept. 26. 

Frarallngton Unit MnguL Ltd. 

4 . Sown Place. K C3. 0I4CS 4VW 

oTspiial "ISi'i.. 65.4 66 6xfl . 3.35 

Vlna'im-'liint.. b6.b 69.4 4.85 


a (Le.. UbCmi. Brcnnroad. Efj« 
2»i w ftfflrrteay iVK7« Gr.ua 
M.4 67.6*8 .0.2 5JI7 
i,.l. 54.3 67.4 ■ M 3.94 

A ! in-. *V«l. 53.4 35.3:0.1 

lliil.M’!:' 37.9 29.5...... 

rn.Ai.'.tit 34 0 56.0 0 l 

it ni il«ri i b2.D 69.6 -—0.1 
(tirnuii-.. ,51.« 54.4a 0.2 
54.0 56.0 h 0.1 

25.5-0.1 

100.2 4 o.: 

50.0 

94 0- » 1 
27 6 


■Bin.nair.1 23.9 
•>■>*.. 95,2 

nsm 1 Fl.Mil 47. 3 
-*vs\n ... 00^ 
mil. i- . 26.2 

. 24.7 263lu -0 1 
.-• ••. t uiMi 21.8 23.1 . 

\ti».. . 44.4 46.9 i 04 


3.73 
3.79 
3.9C 
3.55 
4J6 

4.73 
1.57 

3 75 
4.94 

4 IS 
a. 26 
3 57 
3.34 
1.64 


W (fit Equitas Securities Ltd. 

4i. Fk'hnpmatc. ncg. «-w msi 


5 Yield % 

(n> (p) Jcssel Britannia Group 

155 Fmeburcb Sl.. EC3M SBX. 01-423 TUBS 
V.U— ..\i».A GiiF«l. 19.5 20.5 -0.1 3.55 

•Jejv'l CtiiliiiMlh 47.7 51.0 . . . 3.44 

VJiVH. iivm Lu:. 58.3 62.4*0.2 3.15 

6-len'ltlvi-uipt F*L 100.5 104.7 . . 
vdes'l Gmmi Gib. 58.4 62.5 -0.4 

VJi-k'llioUlAGeo. 1X7.2 124.8 —1.6. 3.49 
vJve'l In*-. L'nita.54.7 58.5-0.1 4.87 

•Je«'l fnv. L iu( *>.28.4 
V.len'! N'eu- li-Miew 52.1 
V.les’l PUni Afien 47.1 
vJroMTVua Gen. 2 1.9 
vK\ln Imvne.... 35.9 
6 UntC.ly. PI m.r.58.6 
Vltril. lieu. Fund. 41.5 


*!!*» IiuIJ. P-ner 63.0 




65.6 
70.3 - O.J 


4.50 ( vN»r Higblnefiuor 63.9 71.7s -02 
2.47 j VN.I’.K.I.T.S -M.8 *7.3 -0.5 


30.4 j 0.1 

55.7 -0.1 
50.2-0.1- 

23.4 T 0.1 
38.2 .... 

62.7 .... 
44 2 - 0.5 


2.88 

3.37 

6.12 

1.84 

6.56 

4.61 

3.27 


(a) (o) Key Fund Managers Ltd 
71. Milk Street EC2V SJK. «1^M rwt 
»KVv»aii(«!l“inlb4.7 68.0-0.1 2.62 
K»*> KAr-uiit fund 93.1 98.0..... 4.49 

■ I ,.- 1 .... ...... i'...i m a 


vtiev lii.iiuit* Fud 70.8 
*Kr> K.IM.F . . 81.2 


74.5 

84.1 


0.1 
r 0.4 


5.73 

2.13 


Klein wort Benson Unit Managers 
7ft. Frock arch Stmt. E.OS. not 19S1 

oK.B-tnn.Krt liu* 55.9 60.2a 3.61 

•K.U.I nit Ed A.t 58.9 63.4 . .. 5.61 

Next tealias day Sept W. 

IiiC Unit Trust Management Ltd. 
The Slock Exctunce EC2N 1HP. 01-5SS 

*l.U I sntTrun 84.7 86.5 3.76 

N»! deaUoK dor Oct 1. 

Nor available to public uoccally. 

LS. Fund Managers Limited 

Ti. Monument St, E C-3. >1-C3 am 

vrali'iiiati^i-i>:.lS55.6 37.9 ... . 1.59 
vTaiiMuaii Im.. 24.4 26.0 . 1.94 


mi.=030U| 
.. J.U4 i 


0.1 


> 0-1 


-*0.1 

d.3 


4.4“ 

b.18 

2.77 I 

4.20 J 

3.5V 

5.C3* 

5.11 

«.34 

3.68 

4.03 

2.40 


Il-Sl. Ktf-.lihuruh, EIU. 

-i. t'm ••••.: t>2 W tt>.6«C 
Ir.'-' W.B 65.8 

22.7 23.U 

n>m ,1 fiS.C bp.H 
i-iw:-S 26 4 3C.0U 
V. . *2.9 54.9 

.w it- lii.M.S b82 

■ 51 5 52 .BS 

v.-f-M. 47 8 29 4 

t !•«.. joi 7 107 3 
.-I-—!, 6iaN 

.). ...1-1 4B.fcp 619 
ji J.ji>-. .'J X'll iuf*. day Svpl. IS. 
) lkinng Bitilbc.-s & Us. LWL 
nwaair. 1 •: Z. Ol^SS 3SS0 

■i, ■' ni-i ... i«f.& laLOiC- 3.17 

I'miik. ifl0.5 165.&4 3.17 

Krsr Mill, ilny Sept. 2B. 
lsgate Prngrcssive McraL Co. 

. iniiJtr. E.C 5. 0I-5K KXO 

l*..*-*i«in* 150 b 158.5 -5.7 1.68 

I ivvUI* 159.2 167.6 - 6.1 1.68 
li,i Uf* 125.6 . . 1.91 

I I IT S 124.1 -. . 1.91 

: ••ii , i i i iK : » 

avagable in public crarralbr. 
t Wm. Brandi’s Sons A- Co. 
Awivb Slirei. li-CJ- 4MM 

■ fci- 113.0 119 0 1.99 

116.0 122.0 .. 0 86 

. 119.0 125 0 . _6.01 

; rub>i-rrp!''oii lie 27. 

• Bridge Trust Mg mi. Co. Ltd. 
vnrin Sr.. E.C.S. 014S3 4031 

-*..841 u 232.0 - 4 0 4 96 
i ni-. In.-. 10 7 0 174.0 t- 4.0 2.03 
. ,. | miu , 170.C 178 r ■ 4 0 2.02 
m si ju .1 V»l sllli. da". Z. 

f\rmn 9* 0 90-0 . 0.45 

I'nwinl. Wi 0 ll^.Oia .. L‘ 7* 
.-v.ro > !•-> 104. S IliiC . s .73 
on S«M. \f*t OcaliSii Srpr. 2& 
n British I . :e O.Tu-c Limited 
*trtjirs Ss_ El'41T6*l.. di-215 £7(9 

ill Sd» 45 O 44 8 0 1 4 14 

iot-I * 1‘ftO B9 b- . • 5 W3 


Friars House Unit Trust 
SS. Momnoent Street. E.C.3. 
liiaw H*r Kkiw.. 95.0 101.0 


aides *Ht 

. .. 3.46 


Friends' Provdr. Unit Tr. Mgrs. Ltd. 

5. UadenbaH Suirot. K.C.3. UrtOt -BU 
vFnriBir. tsi: Lle.29.0 30.7 .*0.1 3Jf6 

« Iki, Ai-rani. 1 ic 30 8 32.6 - 0.1 3.26 


Legal A- General Tyndall Fund 
is. Oasyaae Road, Enatol. <CT1 3B4t 

Will*. I nit >r|rt.L a 50.2 52.6 4.03 

W.A,s- 1 n 1 1 ■-<•-) j. I c 52. 8 55.4 4.03 

Keu .intern pi on day OcL lft 


fx) Lloyds Bank Unit TsL Mgr*. 

71, Lombard Strove. E.C.3. CM |5M 


*1-11 l'ir-1 1 iir .. 

*!>... iAciiiiiii .... 

• KB .“uvi ni-i In.. 

• IV>. i Act n m > 
VLB 'tliini Inc... 
*Ik*. i.tcvunr.... 


43 2 
49.6 
46.3 
50 4 
67 9 
72.5 


45.3 -0.1- 3.32 

53.0 3.32 
48.5 -0.2 2.94 
52.8 • 0.2 2.94 
71.2-0.1 5.07 

76.0 -0 1 5.07 


Lloyd's life Unit TsL Mngrs. Ltd. 

Ml, CitrboBK Rd., Aylesbmr. MM laat 

Kqaitv Trust U.|*. 100.0 - 

Next dental!* dale Oct, L 


M-OM 3m 

0.2 2.03 


G.T- Unit Managers Limited 

16, St. M*rtin>5o-Cr»nd. EwCJ. II4H3sn 

i.».T. Cap. Inc ;72 2 74.7 j 84 1.60 

l»*i. .Vx -78.3 80.7 -r 0.5. 1.60 

(al ip) G and A Un. TsL Mgrs. Ltd. 
*1 Btttamsnfe EC. SUtariCbY ws sum 
Mi. .1 1 — 27.3 29.0 - 0.2 3 J 2 


Garrard Managcmoxt Co. Ltd. 

Tire Slock ExcStt.. EC3K 1HP. Ol-metm 
*yia«lr*al Tnwi.98^ 100.4- 3J38 

Govett (John) 

7.*, London Wall. E.CJL 389 MM 

*srnrUit.i->r|it^l >1 2 1 J !2&j. 
•Uu.Aiiroiu. t ail ; 136.0 141.8 

Sen rfr alios day Ort. 5. 


1.32 

L32 


Great Winchester Unit Trust 

TS. Mon unarm St.. E.CA. 01-453 4K1 

liinu U m. hn-lrr 2B.2 29.7 3.80 

iifW -nliMair’re-iZS.** E5.2; 4.47 


Guardian Royal Ev. Unit Mgxs. Ltd. 

Nopal E*rfwn«e. PCSP 3DH. «-*H Z031 


«. An V 
iJrn*** 


bHi*i i:jGi*»)hiirri 74.6 76.6tt-0.2- 3.36 


4.51 
2 93 


Henderson .Ad mindst ration 
W. Aonia Frtan. E-CJL OMtnri 
, v»‘* ni*- 'i. 1- 76.5 . 80,6 — ...i 2.83 

•ir.W.-ros \i.g-**l48 0 154 9 .. ! £.41 


Ilill Samuel Ualt.W. Mgr*. 


31.4 33.2 .. . 

4s{.0 44 6 03 

V- 9 SO O- O l 
up r<rl .’*• Vr\* Ji-a:inii 'll ! 

Brew n Shipley A Co. Ltd. 

KocrJrrs Chjts. li.tJ 1 . <11 4W '.-^d ! 

i ibS S S-JJ I I*U. mbs ir. Ctwum cm *al. an mi 

- **■ i -- V* < v ,: - ::.Wn.sr mu utt :K ts 

i Mfr Lint TM. Mngrs. (.Id. >*. .lh.Ha: -im-4..42..< 45.1 tO .1 0.85 

•h Sl Slprrf. <w.1. B-.-MO dis: {•;••■ apstrl rr u *l a 22.9 24.2 ^0.1 2.74 
« CRH 30 3 -U0 3A.5:*.<"F-.»**rt.'ii»i CM. 63.2 65-2tt.0.S. 2.4* 

i jC I Alt -UV 3 M > ) a* lr«»i. Ib8( 177.0 ■ 0.5. 5.33 

.In*-.. ■-•* 4 26.3 -0 1 ti 10 .*t>r.-.!«iii Viv*i.S8.2 40 3iB 3.87 

v 04 4 25.3 0 1 • 6 10:411 <ahV-*i.iTi tineas 25.0.... 

CurUul Unit Fd. Mgr*. Ud. ! ■ *'»«“ aibdlwhW July »7l 

IK,*.. ^«S1^WI.T >M . CIMj (u} ((J) Jnlri 

TSS I li. Cbreaostarr saett. EjOJ. oi-mt 7 ms 
”’ IvlirtHIm. l‘ii»it.'76.B 80.3tt4-0.* : 3.S2 


fa) (a) London Wall 

1, raubBTT Square. E.IXS. 

*1 nidlal f*rinn«v-'59.9 63.5 

Vh'iuxii-'ial I mi i 18.7 19.9 - 0.1 

*U<>. i.vx'uao 19.7 21.0 -0.1 

VliighlncrnnrttV 48.4 SU ->-0.1 
fUiarim W«|llni 28.0 29.8a - (L2 

*^j*rial Sils 23.6 25.0 

Vi 1 liuashntiiL : uUa32.6 34.5m r0.2 

fa) Mallet & WeddecbumJUd. 

348 Giteboasp BA, Ariabsy. AV. SKt 

ibiOhrrMM LmU-27.2 28.8 _ X.5S 


L57 

1J57 

4J1 

£.21 

1.61 

2.98 


01-53* 4343 


6.20 


*:r,ii i * 67.0 

ir ii. I ‘in-. *8 0 


«V9Jb 
70 5. 

rhfiuse Jnpbrt 
iMlcr E C. 4 . 

1 . «■»• 'i -B M.iW 
•I, <k,-*.iu- 1*3.4 24.61S 
H.H!->-l<i> 18.6 40.6(2 
i.> l';n. 34,6 Zj.IIi; 

»r«Ll*. -'l b £t> Cjs 
i |.,i i -i ?4.W J5 S. 


M-:«s smi Ionian Unit Trust MngmL Ltd. 

3.60 j M. CnVwaa Snvrt liCJ. «-M ASM 

3fcO) 1Vt:»tv--«7.5 103.0 4.00.1 

4.U!r;*|.m M iiiUr't!iM-* 165.0 172.0 3^7 

L4»l«k-awhr. Frt.l JOS.B 109.0 .. . 7.07 
f. 551 "Vm Ova’.. Urt. a. * de«!. Sceu -7. 

- 7B I MXt-xt draUns Oct. 31. 


Metrop. Exempt Fond Mgs. Ltd. 
T2m>GttcboiaeBA.Ay2emaK7. OOMOM 
MKF iron Unrt3». 154.6 159.4 ^.... 1.74 

ALKPArcTijiUi— 158.5 163.4 1.74 

Pwcri as Au. SL. Next dcaUB* St pt 2ft 
Mimtw> Fund Managers Ltd. 
W"*" Boar, EC.* Pbooo ass JOOO 
wMimier Fuad.... 41.7 45.7| ... . 4.14 

Priaw at Sept. K. Next dnUnt OcL 1. 
*Dt*. Bptd Ptmd.. 98.0 103.0--.... 3.68 
Pdoea at An?. SL Next dranac Soec. 3ft 
Morgan Grenfell Funds 
A Tabomada Street. £.02, 

ViaiiJ4*tal ScnlO 128.0 135.3 2.20 

■tuu-pn FOA vz£S‘ 105.0 108 0 ' 2.50 

wall m*jnu* Srjr, Fi .46 .8 49.3 — 5.50 

VI «' Aj;ii> Srpt^CVC12^7 I L 13 . 2255 

“Nrxr subscript um day Snrt. 27. 

(z) (c) OiLiG- Group 

5 Qaaya. 7o*ror HH1. KC3R 6BQ. n 
See aim Stock Exckanaci 
•11 3 l> tlMipnA. 141 J 1463. : 0.5, 3.94 
VI \raim finilii... 178.B 1863-4 O-B* 3.94 
fl| i G vi'nikl .. 131.o 136.8 -0.8 3.39 
Vi teram I 'oitar . .166.4 175.1 i 0.4 
VU A (i Midland. 119 B 124.6 0.4 
liT-iim I'oliai . 153.8 160.0 *-0.6 
Vli A H Uivolnnl 86.2 89.8 >0.3 

V.'\niiu.LpRai... 122.0 126 9 *0.4 
VU A l^pn-inl .. 119.9 12* 7«4 ^D.3 
r..\n-un I nilhi.- 130 6 135 8 —0.5 
VU A r, Uac'uKU 332. S 239.5 -0.7 
Vi 1n>uM l iuli!.. 1352.1 259.7 *0.9. 2 26 
Vli A (I Kl.l.s*... 56.3 58.6 « 0.1 2.00 

ViAevuiu I'nliai^. 59.9 62.3 :-r Q.1 2.00 

•Ul U 4'inuiMUnl 7S.8 70.8 2.27 

vktu U*rx»er\ . ISO.* 136.A-0.1. 3.53 

V.UkH Julian 101 J 106.81+0.1. 4J27 

*111 If Eu roy en 55.2 S6.1' + 0.1 523 

*M * <■ .Vtufriiac 34.9 36.8 +0.4! 0.68 

«U l H Aral 'aa-n-WJJ 43.&+0.1; 2.44 
vAUit Far IUk' 11*8.0 _ 60.7- -0.11__2.00 
VV ruatrcFiBwi. ^.'121.8 i8ti.7f+"0.l 4.07 
V>A r *nip.l"*Pfei - 178 .4-185.51+0,1- 4.D7 
•Ciimri Fil. r^«^'l29.S 131.6- L< AJ > 5 

vl*<>n*Mi.Vt>i.2« 112 D 114.6 4. IS 

vrrojipiiT'iitSn'JO 116.1 1X9.0 4.35 


3.39 

*■39 

4J9 

5.86 

5.86 

2.47 

2.47 

2.26 


S Yield % ■ 5 Yield 

fa) fp) National Group • Scothlts Securities Limited 

S-5. Norwich Street- R-C.4- 01-4B5 SSK ■ ErekL-ro Bs».. 6^-73 Queen SL Eflin EH24NX 

vD-jimrliv 44.3 47.5 -O' 3.5! ! 'London Offloa: Perth RA. Ilterd. Emesi 

3 75 TelepboM Nos.: 081-218 73S] (ECUotuczbl 
2.87 01-554 =37 (Word) 

*]34 > vriT.it>!'.* 49.0 51.8 

2^2?V-r.iir;ei«l 43.3 45.7O-0.1 

5.10 ! V*rtX*bar« 47.6 50^ --D.1 

3.18;9*i!nnid* .. 251-8 2603 *3.2 

3.55 , V.-'c.*: g T w tb 52.3 55.2 -*-0.2 

2.85 VW"oi income 48.3 S0.5 

2.71 '-■*>'»*: F.«*ir pa Tl<! 142.7 T47.9M -*.l 
Ma*fa».t W f kxeoi.G Ui.' 132. 1 186 J - 7 8 

-National Provident Inv. Mgrs. Ltd- . -**s\i.ar" 141 B 145-5 * 4.4 

«. GraoKhurcb Street «*23 CH a - ^.3*. SeXt drtl | l0| , oeL ». 

vN.r.i.ftibi n.Tt IOJ Slater Walker TsL MngmL u i- 

1 \it .iiu.I nil*._ 40.6 42. > 2-60 <7^7 Crettam SL. BC t V 7E P. DI-SWCW/B 

L,| '*•**'.!> - - 5 7 0 60.5 - 0.2 3.71 

races ai bent 1*, -Next nexLflfc on s. e-.w . .\wei>>T*is. 47.0 49.9 -0.* 

(c) National Westminster vMv.iap-iai.uc.sz.a 34.a -a.i 

41. Lttbtrarr. ECSP 2BP. 01«7 M44 jv.-.W . Fiuair; T,t 3«.5 36.7 

Vtainiai iActudq . 49. 1 51.8 . Z.80 ?».«’. H-^u In.-.. 54.6 58.0rt t 0 3 

Vliin>.-ue . 28.4 30.0= -0.1 4 48 Lv* W. P- 5 caiT« 444.fi 4S8.I -0.8 

vFiimm-iol 33 7 35.5 2.80 ,v**.v. >iai, l sl i c , 21.8 23.2o 

74“ “ 


VNaiurel Ue'n-es.. 66.2 68.8 

VS.fi l mi* 60.2 62.8-0.:, 

vSe«-iintr Fim..., 68.6 71.S 

V'i)iHiiin«*li 64il 67.5 -0.5 

shield..- —.41.5 43.7c -0.5 


2.41 

4.91 

3.30 
1.45 
2.43 
5.24 

3.91 

2.31 
4*3 


4.42 

3.31 

2.00 

6.01 

3.57 

4.10 


vGiiiniLlnt. .. . 74.7 792 -0.2 3-39 : Southern Cross Management Ltd. 
fa) (p) NEL Trust Managers Ltd. its. Leadon wan. jtM. w sm 

UDton Conn. DorO&c, Stmry. S3U 1^'^- lL*t. Inc. 56.3 60*2d 1*80 

VNetaar 53.7 56.5 - 0 t 3-07 A “’ a, =- F , ilf* 1 - 64.9 69.4| — 


A.USgr ™ ; fa)Ste»gruSi ?TsLM^ ^Ltd. 

1*5. CbarUme So., Edintrarxli EH2 «BW. 
«S1.» 5TTL 
>:e^art Aiser.ru. 


72/SO Guctainse Rd- Arleabary. A hr. SMI 
Wirl'inM tii-F.I. 161 0 167.0 2.19 

Nea C*«m ln’..F i98.S 103.3 -Q.i 2.57 


(n) (3) Oceanic Managers i l an 

Pioaerx Ban. Anson Friary. London.: tirn.-uiulu^.-i li* 72.2 
S-C-. 01-742 TSW* Wircurova! fey, 72.2 


5Q.9 . . 
•MJ.S .. . 
47.0 - 0.: 
27.0 2S.7-0.T 

29.3 0 ; 


llmaa- Eimy Fn'48 9 

*U inn Hi . iivini>45 6 
Vfi.-.M* 1 ll illivisil - 44 2 

•I'nyien 

VUeiTiTi>i-i 

vHi-.i liti-ntiit-.. . 28 3 3D. Its . 

•‘Ill rr»r«* . . 2c 3 28.1 - 0.2 

vFinnijci*: 32.6 34.7c: ■ 0.5 

•1.1.1 . . 23 2 -4.7^ 

vlvi i*» imu.-i* .. . 46 9 
•(••-IM-ial .. - .. 23.4 


75.4 

75.4 

75.4 


1.66 


i.'sl '■ at spo: > Nvxt dealms Sep*_ 28. 

3 II ; fa) (P> Surinvest Fund Mgra. Lld. 

2 18- 1, ‘ l - Swttta Slreci. Dor tine RH4 2EV. 
3_'l2 : DortiWB 5«M1. 


338p - price prompted modest local offer- 3 ' ‘from ^ZCI^t C -I4p.' In ThML 

In quietly firm Textiles, ’. nES . found the market f; eevor r0 c e 5p to 195p following 

Courtaulds hardened 2p to 135p “ ei01 “ °* buying interest. aonua j report and chairmans 

while Scott Robertson put on 3p The possible merger candidates statement and Amalgamated Tin 
to 4Sp. “ Snia-Viscosa ” became Els burg (l«3p) and Western Areas or Nigeria put on 2p at 33p irt 

prominent with a jump of 35p (2l0p) were 9p and 7p lower response to the increased full 

to 220p. Toot a I at 42!p, encoun- respectively. President Stevn were year's profits, 
tered profit-taking and lost 2p 30p down at 970p and Stilfontein ... . . _ 

of the previous day's 2jp rise gave up 12p at 230p. weakness in the Cape w-a* 

which followed the interim _ reflected in Mur rills on which fell 

interim results Scattered local and Cape offer- 30p to 400p while Sabina gave up 

ings were reported in Platinums I2p at 7Sp owing to Canadian 
South Africans were inclined to and Potgietersrust ended v.ith a offerings. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Weld % 

Albany Management Co. Ltd. 

Otfiky Hs. po Box 4ss. BxndUon. Bernnkls 
Altanv Fd.Lid.... S1X.SD 12.13. 1.00 


Amer. Express Inv. MngxnL Co. 

IM Ertwsrd SL. RrlxMos. U.2L 3 HI SSS*U 
Am. E|i'li Im. KJ. S9.35 9.96-0.01 - 

Australian Inv. Man. Groun 

PO. Bax 1011, HmUtan, BcrnroOx. 

PruT>.UJiAu»ilD(. AS8.60 — 

S=ii;rtitta PuoiJ AS.3.4B — 

L'.f.IWtar LSS2.78 -D.OS - 

Prup.Bo'd, ■•lAasc AS 1.23 — 


is VlV.t. 

u:=n>T-F> 

. 27.5 

28.9 


2.95 

CQ j vt 

rlll'll’L-l 

.49 1 

51 7 

- 12 

449 

TS ! •-%« 

ln.lr'4 1 

- 43.8 

46.1 

- 1.1 

— 

5fc.V'.:.>o 

1: K« «:>i. 

56 6 

59.6 

<0.2 

2.53 


St\2 0.1 2.10 1 ic) (fll Target TsL Managers Ltd. 
26.0 0.« 4.20 i 14. Breams Bides.. EC4A USli. D1-342 0717 


(a) ip) Pearl-.MontaguT.Mgrs. Ld. C,W,w ?St^, A SS?Sr,' 

1H. OkX Broad ST . EC=P WR. 01*£W M* U T ^ :t 33.9 ***”" ““ 


frtMUn.»1 ;.F.:243 
\ituin.l im- . 24.9 
•I'ASI laivcuc 1. 27 7 
VP«irl ll'iiiti.'M 21.3 
V. \ i*-n lh.I. ii iia >.. 35.8 


25.6 
26.2 -0.1 
29.2 -0.1 
32.9 - 0.1 

35.6 - 0 < 


J>'5 jyTuy-: Fiaau>-iaJ 65.Z 
2. .5 'svsrt t iiiilr.... 43.6 


55.9 -0.2 3.26 


69.2 

46.3 ... 

5*5? ITrj! AVwiK-wH 157.5 161.5 -0.4 
f i* 1 l**-. An o. I dU.. 169.8 174.2 —0.5 

*■71 ivTar^e? Groaih... 52.4 34.3 .. . 

iff) (r i Pelican L'nils Admin- Ltd. i Twsrilni^airxt 24 o 85.4 -a.i 
31. Sprint Gdas.MancOroter. OC-SSSSaSC 


2.66 
3.99 
4.73 
4.73 
2.25 
2.00 

24.4 -0.1 2.34 
j»Tar|pr: 147 7 152J-1 3 3.94 

25^ ... . 5.B4 

^ 16.0 ... . 10.29 

1. Leva La_ Leodob. ecsv ?JJ. o:-cm st+i ii a ) iff ^ Target TsL Mgrs. fScotld.) 
•Kali* Income. .. 37.9 39.4 a 00 ! A!to0 Cre *«tt. WOta. !. 031-229 SC1-J 

•LnninwkGiTWTlj 532 34.8 -0.3 5^5 i 27.7 29.3 2-54 

D ,, _ , 1 VT«SH Tbittln.. 34.6 36.6 — 5.C4 

Portfolio Fond Managers Ltd. ,vD>..'r. S a;«rci:r- 48.0 50.: -0.6 1.47 

1* dmn wtn e. sa. ecim «r. n-ssi osm 


i'erp« Inv. Isi- 22.7 
... fflimwiirr, i B;-: *»ej>us l .147 .7 

•PrlKaol nils.. . 62 0 644 -0.3 3JJ7 ■ *r»r<; froxi*.. 23.4 

(o) tb) Piccadilly Unit T. Mgrs. Ltd. ! ,,w - 


__ . _ , Trades Union Unit TsL Managers 
- "21 W-ood Sirrot. E.CJT. 01-828 SMI 

I'nrerePunro^’.M'S 5^6= Tai 2.98 J™ 1 ”"-™ 41 - 7 ' 4B, J 

e- ^ I anseaffiffsasflu 

“* ***■ ?«xre. BL CSS *5*3 , 78.6 BIB 5.73 

VriiUKxIbevi-19 118.a 125.! ... A l*j vAecuu.. L'luH.... 98.7 102J 3.73 

V^AecuiB. t/iuTO 143.2 153.1 . . 3.14 1 Kar*-. fur. A*u;JJ3 84.0 88.4 2.75 

Provincial Life Inv. Go. Ltd. ! vBo=knh«-epiac 67.5 70.2 2.84 


Australian Selection Fund N.V. 
hood. Axem. Sombera cron MSOTnL LU. 
E5. LootSoa Wail. E.CJ. 01-638 0881 

L'.rf.ilO LSS6.40 

N?n softscriDUoa day SepL 27. 


5 Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 
P.O. Box 070. H amazon. Bemrada. 
J'idelity loLFoml 621.66 

624.01 

10 62 


S Yield % 


Fiiteltl v l'adfh: F«t 
Fidelity Worlil >Vi 
r ilelitysier. Ftl>. 
Seiie*>*A'(lnt'iial, 
Serle* ‘B’ »F«ciA.- 


-0.B5 — 
-0.03 - 


Banque de Bruxelles SJL 
3 roe da la Rexeoce B ION. 

Fil. Fului-rin III- .. L095 1.142 

i.Vnin F una I.F. .. 1,952 3.012 

Ueuiu i-af-Ll' 3,477 3.585 

Basque de i'Union Parisienne 

5-8 Bid. Haraamaaa. Faria Se. 

Lliyililor 514.89 


2.86 

8.35 

Cap 


BL of London and S. America Ltd. 
4AM. Quern Victoria SL. E.C.4. Dl-MS SB 
AiiandcrKnnil.. l"6S9.49 ..... — 

Haiiiirao L‘SS5. 137 — 

-ftxnimpe Trans... L SSI 2. 62 1 — 

KeT asset value Sew. 18. 


w.Caaoast, Lead*. S.C.4 . oi-stkhtt i 95 8 99.7m 

•Prolific rmifc„. 63.5 64.6 " ’ 


101_2 

61.1 -0.7 
65.0 -0.8 

95.5 ... .. 

97.8 

49.1-0.3 

49.9 -0.3 

73.6 .. . 

76.7 

47.7 

48 5 ..... 


2.84 
3.36 
3-36 
3.81 
3.81 
1.25 
2.00 
2 47 
2.47 
3.19 

3.19 
5.51 
5.5 2 
3.10 

3.20 
3.00 

3.00 



3. 1 2. 10 j vAi.cn.. l':i 1 : a. .. 97.2 

W(b) (e) PrndnL UnitTsL Mgrs. j SSLSTSd Sti 
8W«* Bar*. ECLV SOL 014M KB i JrSSmJe Il2 
•Fruoeoua;_..._ 105.0 i:CJ 3.76; •LaefBr’It'Set^i 94.5 

5^^““ Managesaeat Limited | £0 

W*8aaie Hit. Caka n aa Sl. ECTR sbtu \ cMer ilade ii: a< .. 70 7 
0I-5K IS65i Vtoa=L Lci:».. . 73.7 
•Kona SecaFL-eic 95.8 97.6c 3.32 . vnerJinYMSepSa 45.B 

Sian rebsarjytwn day O-.z. 9 • • Aoricc. Lna ». 46.6 

NW available w pUbBc teae.-vtaj. i 5oiu 53.6 - 0.1 

™ 2 a ?- St - S **** 1 ***- LgB " ■ ‘Nos available to pbbOc arorragr. 

Nr^C’iExBnptixiJ.Ci.iiHa .. . 3.3C , Tmdall Managers Ltd. 

Price cn Sew. 17. Sen deaiiss Oa. li , ; z£ Cumae Road. BriauL arrs 32M1 

■:.,sr Pi .is^ 5 !r,£.‘T 

Wnlsaxe la, Catecnu iviK >.Ur. f»n.- 14$.i I47J .. .. 

„ , _ _ _ ®*‘«* Ifl **|vla ? .OiiSln,u 119.4 123.0 .. .. 

Boweu let. Fuek 183 2 e7.5 ... 2 29 ! vli..:. 1 XiT.-Cni:i.t. 14Z.B 147.2 

Men MbVEripOoa day Cn. i L>.a:ia U.-l 1 d;I. 107.4 110.8 

Not a mOttO o SO pVbOe ccrenSr. ! I^-Wc.l'nlf- . 122.0 126.B .. .. 

— — “ .vlors1Au:t:.U:K.92.8 95.6.... 

W (ff) Save and P ro s per Group • vo . ,a«*.Tiiu«'. 102.8 106.0 ... 
ft Cl SL HrJrtit. irtr* 'w jjj* i Next sttbscnnuoa day Ocl 1ft 

Dealuuai is ss-sst un. . Tyndall Nat and Comm. 

VCaf*ital 33,1 55.1 -0.2 2.39 ! Vlr..-.ii«.ril»! »• I ■ 132.2 137.0 .. . 4.74 

tip'aa G'ui Frt 74,9 79 1 - C 7 148 Vi>.-».-Aee.-L'ii.!».. 1482 153.6 . 4.74 

2.04 -vtajnia- D»il nu% 129.3 13».6 ... . 3.04 

i.17 'Vli..-. \r* . fails . 139.6 144.B .. 3^34 

4.89 ■ Prn!i at Srtz. ' 0 . St* t eua. day Ocl — 


4.5B 

2.32 

2^2 

3.56 

3.56 

3.22 

3.22 


riinral iVr . Fd. 6&9 T2.9 

*fiwi»; I ff.:*.. M.O 41.2 _ 
vHljckYivId I'niu 43. 1 45 9 -C.S 

Vloranr. 35.3 37.4c -C.l 

•IHBiiun< 58. 3 - 0.3 

vUmsODnC TaZ . 23.6 25 0-0.1 

vi.->Upm I OybF^.6Z.l 64.5C -0.4 
•TiUros l aii*. . 64.4 -O.i 

ViriO.GIti Fne 72-3 77.4 - 0 5 


f -*15 T Tyndall ULster Manafien Ltd. 
JSr'c# Harris Itarua and Co. Lad., u 


2 "* 1 1 Great VlSoria SerevL BeUw. 


0-91 i BeHutem. 

5,55 ■ vf liter F.JW1 Tii.i 96.6 100.6 J 2.9S 

vtki. icrniu.... . 10L.8 106J) ! 2.95 


l.SOi 


LHtarySctaederWiss&Co. Lid- J prices a: a*w- zb. Next sob. day ocl i* 
ia. Cheasttde. EXLX. owns «oo . (yi TSB Unit TsL Managers Ltd. 


•Capital Sejrt.2^ 99.8 102J - 3.4 

•Henan Fnjiau- 306.S 309 r - L4 
Vloeotne beje. Ua. 122-S 125.4:- 2.8 
•tAemn L'trJ.j ..<159-1 J43L5 -3.: 
•Gmend Nejd. »61.« bSJ 2 
WAnnm l mu;. .-65.7 67.7 . ... 

•Eu»ii.elsrj*. :T.45.l 45.3 

VllKUUlU:‘.> ,4f.S 46.2 - .. 

•rB’uCiiiy .136.-; 137,1 
a rt|apiaigssjM^c;i.<x72.v 176. i - .. 
*Biwwn> .vcLi-li 176J 1797 .. 
“For tax c taro ftmda mtr. 


, 55 ! Iff) Sehtg Unit Treat Mngrs. Ltd. 

a J3 1 PO Ear ids. Enarsaey Hre. EC* K*s« 3>»e • wplBi ; _ ” 
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The Investment 
Company Limited 


The European ramifications 




Highlights from Major G. L. Webb’s Statement 
& Accounts 


of U.S. anti-trust law 


Ar f . " 


■ I hope you will agree that the results of the Company’s 
efforts for the year can be reviewed with reasonable 
satisfaction taking into account the troubled conditions 
which existed both at home and abroad and the sudden 
and continuing rise in Interest rates- 

■ The year has been one of great activity, energy and 
initiative and l hope the following figures confirm just that: 

1973 1972 1971 

£ £ £ 

Income before tax 220,854 122,258 94,899 

■ Dividend limitation is with us and has ketf us down to 
thb maximum dividend allowed, a total of 4.66%. In normal 
circumstances the Directors would have recommended a 
considerably larger payment on the increased capital. 

■ We currently own 55.3% of the Ordinary Capital of 
The Shannon Limited which on its own is a large property 
owner and also substantially engaged in the manufacture 
and sale of business systems, equipment, office furniture 
and loose leaf products. This company with ils subsidiaries 
made a before-tax profit, Includina pre-acquisition profits, 

Of £243.755 (£104.985). 

H We had a very busy year and look under our wipq 

several other companies operating in the same field as 
The Shannon Limited and have a number of others under 
consideration at the moment. 

■ I cannot speak loo highly of my colleagues and their 
efforts on the Board and lh«* future seems to me to be ‘n 
extremely good hands. With great confidence I look 
forward to continulno success 


y 

r .■ 


BY A. H. HERMANN recently in the U.S. 


HALLITE HOLDINGS 

LIMITED 


RECORD RESULTS 


Group profit before tax . . .. 3M 413 452 

Group profit after tax 354 238 271) 

Profits retained in Group ... 221 si 124 

Dividend per share *7-4p Top s.5p 

Dividend cover 3.1 1.5 18 

"Adjusted to include the associated tax credit on final dividend. 


The Chairman, Mr. f. N. Hall, m his statement arcompany- 
ing the accounts for the 52 weeks' ended 28th ADril 1973 stated 
that: — 


fi) The profit and sales were a new record for the Group. 
Oil Dividend per share is increased to 7.4p 

(iii) The value of orders at 28th April 1973 was more than 
twice the level at the beginning of the financial year, 
liv) The new factory at East Kilbride is being purchased for 
the manufacture of hydraulic seals 


Copies of the Annual Report and Accounts can be obtained 
from The Secrctnrj, Halhte Holdings Limited. Oldfield Works, 
Hampton. Middlesex. THIS 2HT. 


LIKE THE UJK. Fair Trading 
Act the U.S. anti-trust law has 
the two-fold aim of protecting 
consumers and rescuing com- 
panies bullied into unfair agree- 
ments. But unlike the U.K law 
it is much more concerned with 
substance than wtth form. The 
Sherman Act prohibits agree- 
ments which restrain competi- 
tion. and conduct which is not 
“ honestly industrial;” and as 
U.S. anti-trusters say. they are 
concerned with the commercial 
■■ mriy-gritty.” not with the bare 
form of the arrangements 
between companies. 

The Government is thus given 
a very free hand and in merger 
cases administrative decisions 
are as a rule confirmed by the 
.Supreme Court. The Federal 
Trade Commission will proreed 
against mergers even if there is 
no threat of monopoly, and 
sometimes when the market 
share is as little as 5 per cent 
A reduction in the number of 
important firms hi a given field 
from say 20 to ten within a 
decade will he taken as evidencp 
nf ” incipient " monopolisation 
and further concentrations will 
be stopped. 

The other side of the picture, 
nf course, is that in spite of the 
many blue prints existing for its 
de-concentration, a company 
like General Motors is going as 
strong as ever. The anti-trust 
mixture of economic, law and 
politics becomes richer in the 
last-named ingredient, as the 
size of the investigated corpora- 
tion grows. 

The EEC Commission could 
learn- from the U.S. much about 
the relatively unexplmted possi- 
bilities of proceeding against 
the abuse *>f dominant position, 
under Article 86 of the Treaty 
of Rome. It need only look at 
the five great anti-monopoly 
[cases now pending in the U.S. 
They concern IBM, the two 
leading tvre manufacturers. 
Xerox, the four leading break- 
| fast cereal manufacturers, and 
! the six leading oil companies. 
The outcome of all these cases 
is bound to affect European 
business dirertly nr indirectly 

In the case of Xerox, acni-ed 
nf combining with British and 
Jopane«! makers to create a 
monopoly in the market, the 


European ramifications are 
obvious. The FTC is seeking 
compulsory licensing to counter- 
act the alleged perpetuation by 
Xerox of patent protection after 
the expiry of the basic patents 
by “ patenting around " the 
main innovation. They also 
attack Xerox’s system of offer- 
ing licensing bargains in fields 
where it has competition but 
refusing licences and maintain- 
ing high prices or leasing rates 
in the plain-paper copier field, 
where it is without competition. 

The impact on the Euro- 
pean market nf the case 


its judgment, still subject to 
appeal, the District Court in 
Tulsa, Oklahoma, also pro- 
hibited IBM from incorporating 
into lease agreements .penalty 
clauses for early termination, 
and from quoting global prices 
for memory systems and com- 
puters. 

IBM was ordered to price 
different products separately, 
even if combined in multiple 
systems, and to calculate all 
prices by applying a substan- 
tially uniform mark-up to the 
actual cost price; This would 
prevent it from selling at cut 


claims that the agreed exchange 
of patents and joint manufac- 
ture of polypropylene in the 
U.S. by the two companies would 
deprive the public of the benefit 
of unrestricted competition. 


BP-Sohio 


The action taken by the 
Department of Justice against 
the British Petrbleum-Sohio 
merger is still fresh in every- 
one's memory, but the U.S. 
Government claims that it is not 
true that the Justice Depart- 


* The EEC Commission could learn from the U.S. 
much about the relatively unexploited possibilities 
of proceeding against the abuse of dominant 
position, under Article 86 of the Treaty of Rome. 
It need only look at the five great anti-monopoly 
cases now pending in the United States. . .’ 


when their agreements keep up 
prices on the U.5. market. A 
classic example was the break- 
iiig up of the quinine cartel 
which brought down the price 
o£ quinine and resulted in sub- 
stantial damages for the United 
States Government. 

A more recent case is that of 
Westi nghouse-Mitsubishi, where 
the Government is challenging 
agreements which have been in 
force for more than 40 years 
and have many more years tn 
run,, covering both patented 
and un patented products and 
having the broad effect of keep- 
ing two of the world's industrial 
firms out of each other’s 
“ home ”* markets. The United 
States Government has gone 
even further in the Gillette- 
Braun case, challenging the 
acquisition by Gillette of a lead- 
ing European electric razor 
manufacturer which had not yet 
entered the U.S. market but was 
seen as a potential competitor. 


Stock markets 


against the four main breakfast 
cereal manufacturers is less 
obvious. But there can be little 
doubt that European anti-trust 
action could be stimulated if 
the Federal Trade Commission 
succeeds in obtaining compul- 
sory licensing of brand names 
and injunctions prohibiting 
domination of shelf space by 
means of agreements for direct 
servicing of the shelf space by 
the supplier. 


Damages 


American law provide? a 
formidable anti-trnst weapon, 
unknown in Europe. In that it 
allows a private party to sue 
for triple damages from those 
who infringed the anti-tnist 
rules. A spectacular illustration 
of this was the award of £147m. 
in the anti-trust suit which 
Telex brought against IBM. tn 


prices products for which it has 
competition and matting up the 
profits on products where it is 
without competition. 

The present scare in U.S. 
business and Congress circles 
that Japanese and European 
companies are about to invade 
the U.S. market and penetrate 
vital defence or other industries 
led to a number of projects for 
the regulation and containment 
of foreign investments. This 
scare may have also prompted 
the Justice Department to take 
anti-trust action against a joint 
venture between Hercules, one 
of the leading polypropylene 
manufacturers in the U.S. and 
the Japanese Mitsui Petrochemi- 
cals. 

Hercules needed technology 
developed by Mitsui in order 
to compete with the more effi- 
cient production method intro- 
duced by Phtllips Petroleum. 
But the Department of Justice. 


meat goes “ g unning for foreign 
subsidiaries in the U.S. while 


subsidiaries in the U.S. while 
winking at anti-trust infractions 
by American companies." as 
was claimed by the Wall Street 
Journal The Government 
asserts that the Justice Depart- 
ment treats foreign companies 
exactly the same as U.S. com- 
panies, and that in this particu- 
lar case it welcomed the 
acquisition of East Coast 
Sinclair Properties by British 
Petroleum as introducing a sub- 
stantial new competitor into the 
market. But it analysed the 
merger proposals in precisely 
the same way as it would have 
done if another American com- 
pany in the position of British 
Petroleum’s American subsi- 
diary had proposed to link with 
Sohin. 

There is, of course, no hesi- 
tation in proceeding against 
foreign finns, including foreign 
subsidiaries of American finns; 


A new field, of potential 
interest to European banks, is 
opened u;T by the anti-trust 
action against the Securities and 
Exchange Commission’s Rule 19 
b3, a regulation restricting 
admission to the stock markets 
to institutions who do at least 
80 per cent of their business in 
shares and securities on behalf 
of the public, rather than on 
their own behalf. In the discus- 
sion about competition in bank- 
ing which is now going on, it is 
claimed that State and Federal 
regulation can go far beyond 
the needs of preserving sol- 
vency. The American dual bank- 
ing system. Federal and State, 
leads apparently to ‘‘competi- 
tive regulation ” and — it is sug- 
gested — also to competition in 
permissiveness towards bank 
mergers. 

The most exciting subject 
however, does hot at present 
seem to be the problem of over- 
regulation or under-regulation 
of banks, but the historic, divi- 
sion between commercial banks 
and savings banks, now that 
the difference between cheque- 
issuing and other, institutions 
i? fading a*/ * -result of the 


arrival of instantaneous elec- 
tronic transfers. The question ft, 
is- why should there be con- ' ' 
tinned prohibition of interest i. 
payments on “demand" de- ; ‘ 
posits at the banks if electronic 
transfers make the deposits in 
savings banks equally quickly 
available. It forces banks to ' 
compete, not on rates, but in 
convenience and services. This 
leads, it is claimed, to un- 
economic increases in operating 
costs and mi sail o cation cf 
resources. 

The Justice Department, 
opposed to the establishment of 
bank branches on a joint basis, 
is determined to oppose in the 
same way and for the same 
reasons the joint operation of 
money machines and retail 
terminals enablms customers tn • 
transfer funds from account in 
account and from bank to bank 
by electronic command signal?. 

It seems that the prospect of ‘ 
electronic clearing dominating 
the bank scene will oblige the 
Department of Justice to adopt 
one of two alternatives: either ■ 
to encourage competitive do- . 
velopment. or to confine the 
automated joint clearing houses 
strictly to the inter-bank clear, 
ing function. 

The preoccupation of the 
Justice Department with these 
matters will not surprise anyone 
in view of its past record in 
applying anti-trust rules to 
public utilities. This field offers 
examples of conflict between 
Federal and State rules which, 
one may hope, will be avoided 
in the application of EEC and 
national anti-trust rules m 
Europe. Take the case of the 
Bel! Telephone Company. 

At Federal level it was held 
to be a breach of anti-trust 

legislation for the Bell Tele- 

phone Company tn enforce use 
of its own equipment at ter- 
minal stations on its networks. 

But more recently the Court of 
North Carolina accepted the 
contrary view with the result 
that telephone subscribers in t 
North Carolina can be obliged 
by the Bell Company to buy its 
equipment for local services. ' 
while the Federal decision gives 
them the wholly impractical { 
right to use other equipment-^ , 
for inter-state calls. .?+'■ ' 


v :» .V 
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Lyon know how to protect 
you from environmental hazards. 



As anyone knows, if he has ever gone 
out prospecting for an industrial or 
commer cial building site, merely to find an 
acre or two of flat ground is not enough 
Before construction can start, there 
are innumerable paw-wows to be held 
with the big chiefs in local government or 
city planning departments, endless pipes 
of peace to be smoked with the providers 
of power; light, water and other services. 
And, above all, it must be established that 
the natives are both friendly and able to 
supply skilled labour 

The Lyon property service provides 
all these qualities and facilities. 

Indeed, in all projects, Lyon have set 
standards of service which go far beyond 
the conventional And all Lyon industrial 
estates and commercial developments 
listed here are products of this philosophy. 

The Lyon industrial programme 
comprises 1 5, 000,000 sq. ft of factories. 


warehouses and distribution depots. 

In addition Lyon have a commercial 
prog ramme of £flfl millio n of offices and 

shop accommodation underdevelopment 
or planned and £26 million completed 
These figures pul Lyon well in the 
lead for industrial and commercial 
property development 

For all enquiries about the 
comprehensive Lyon development 
services, send a smoke signal -or better 
still, ring Lyon on GU-5408233 or at any of 
their regional offices. 

Lyon Group Ltd, Lyon Tbwes Colliers 
Wood London, SW19 ZJQ. Ttefc 01-540 823a 


Ly— Group (Sotrthaxn) Ltd 

Qfard,Easax 

Fkaborough, Hants. 
Bracfcnafl.Barks. 

Greonfbid, Middx. 

High Wycombe, Bucks. 
Hoddusdon. Herts 
Parirals, Middx. 

Pondros End, Middx. 
DMijiiiliiiii.rimi 
Motspur Park. Surrey 
W—t Drayton, Middx. 

Location Airport 
Westgata, Staines Hoad 

Cnm fflwwi HdMWnr# 

CaveHFann.Gt- Sooth Wort Rood 


Ly— Gimp (S—tfkaas) Ltd 


KeartinpJaifrx.Ro— rfTn 
RMdfng»B«lQL,B«ttlaFsm 

Cat— sham Bifrlgv Hon— , 

1343 CfcnrdUtoad, Cavaodtam, 
Beds. Tab R—dtng 438333 


LmiOiani(Hgdkaa)LU 
Varik WaaUUgfa* 

m W siilu g ns ii. L a ws , 


Lywa Group IkslawdLM 


fry— Group 
(W»i— fcWa-amJ TM 


■ Bedwax,CamplitDy,MetL 
□ LtaxCzfsant.GlaziL 


• MkKtwvt*rC«ntza] 

• Ma—h— tscAmfiad 
UdanvBMt 

■SLBotaMbLaacs. 

□ UQyhafl. Workington, 
Ctnnbariaiid 

□DU— — Portli— tpool 

*lQro nH o n — P r— tan 


Cork; South Cork 
CorfcMayMd 
k Mayfield Shopping Caaba, 
Cock 

Far datsils contact 
74 Patrick Stroat Cork. Tab SBBl/B 


ftNewt on Hon— . Glasgow 

AHaDanfcHarnaObGl— gow 

*BE amkniSt .Ha pi flton 
» Argyll St, Glasgow 
Wat daft rib co-act 
Newt-Honae, Charing Cross, 
Glasgow G2 3NJ.Tafc 041-331 1B4I 


Ly— awwpflhsmawi pi 


Lyra Group (Scodand) Ltd 


LyaaEam^ Gt Sonth Waal Road 


I— c Bucks. 
Poole, Dorset 
WamUsRMUdi 
BedfiorLBeda. 
Ea*tCriastaad,JI 
ABacanBon— Da 


■ PamtzokaDock, 

Pambxokaririro 

• NewpaxLMon. 

* Pembroke Dock^Psafciak— Hra. 
For details contact 

l/SFttnlanPlaca. CardHCPB USD. 
Tat 0383400/2 


dtSonfinnocn House, Wythanshare 
jfeStjoMa Street M a ndh — t ac 
Tor datillfl contact 
PaUMaD Court, Kb»Sa—C, 


□ GUs gowJalHmore 

□ Glasgow, HatonStia at 
Oct— 

□ Glasgow. Aartanton 
0— f 

□ Glaagow.Ct|rtaaMa 


TetOGmSSSfflS. 


9 adb ha^ G — 

• EcfinborcdLlietth 

• Ecflnb MBh . S b t afa«ri 
G Dtmrt— b nahVirii 
■Abaadaan, 

Bridge ofDon 

• fif— r 1 ia_tn.Mli "»> ■ 
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INTERIM STATEMENT 





LIMITED 



in first half of 1973 


Substantial growth in profit and sales in the first six 
months of 1 973 compared with the first half of 1 972. 

Foseco metallurgical and Fosroc building and construction 
sectors continue to lead the expansion of worldwide 
Operations. 


Summary of Results 

She months 
( unaudited) to 

Six months 
i unaudited) to 

Veer ftud/todf 
to 


30 June 1973 

30 Juno 1972 

31 Doc 1972 


£'000 

cooo 

rooo 

Sales outside the Group 

40,484 

27.496 

58,256 

Profit before tax 

.4,722 

3.535 

7.189 

Tax 

2,279 

1,502 

3.042 

Minorities 

250 

181 ■ 

345 

Profit available for ordinary 
shareholders 

2,171 

1.821 

3.739 

Earnings per ordinary-share 

4;79p 

4.1 9p 

8.50P 

Dividend per ordinary share, net 

1.0731p 

1.02 2p 

3.087p 


reeco Minsep manufactures and supplies specialised products and services principally 
> the metallurgical, building and construction industries and for water treatment. The 
roup has operating companies in 22 countries and sells in over 100. 

oe:v booklet describing the Group's activities and copies of the fa/I Interim Statement wig be g/edty sent o a 
pi/catibn to the Secretary. Foscco Mmsep Ltd „ 36 Queen Arne's Gate. London SW1H BAR. (01-839 7030/. 


Resettlement of Uganda 
Asians ‘a failure’ 

WIDESPREAD unemployment. temiinaied when the Asian Press conference ia London, that 
homelessness and destitution families take their riehtfol place a Uganda Asian family was being 
among Uganda Asians in Britain on the poverty line.” maintained in a hotel by Kenl 

are alleged in a report published Tli e Ugandan Resettlement social services department at a 
yesterday. Board declined to comment. A cost of £57 a week, as the 

The Co-ordinating Committee spokesman said: “The report is husband, a stateless person 
for the Welfare of Evacuees nothing to do with us. Wo have living in belgjum. had been 
from Uganda s=vs in the report "oi seen the report yet. and are refused admission to Britain, 
that the" resettlement programme n <> r prepared to comment ofl The woman, Mrs. Khinji, and 
has been a failure, and attacks something we have not seen. her three children, arrived in, 
the Government's role in it. Dr - Dhani Prem. president of Britain 12 weeks ago, after the 
The rennrr save ml m- n f th.i ,hc Standing Conference of Government decided that no 
28 000 evacuees 5 Savine Asian Organisations, said at his more refugees would be admitted 

hkh rent/ and Birmingham headquarters: “The t0 British camps. 

,! S . ren , . a* 50 entire blarue for this cannot be 
having difficulties in. claiming put on (he Government, 
full social security benefits. obviously the Government has L T. <anda 
On the self-sen led iniraigranrs, made mistakes, but you have r P liviS* on social sevurity- 

the report says that many arc h e realistic about the situation. m , * ° set riy, 

still having difficulty finding suit- “The blame must also be 11 r - S- B. Jaffer, a former 
able work, and are taking £3r less shared by the general public and member of the Uganda Partia- 
skilled jobs than they had in local authorities, who in some mem. who is campaigning for 
Luanda. areas have proved unsympathetic the admission to Britain of j 

It concludes: “Tbe stories of md have not helped those Uganda Asians stranded in India 
high rents, insecurity of tenure, people in tbe way they could a nd Pakistan, spoke of a father 
under-employmenl. unentplay- have; and tbe Asians themselves o f eight children who has been! 
mem. wase-stop. rent-stop, have to take some of the blame, refused entry though his wife 
problems with exceptional needs Bv insisting on going- to live ar, d family had been here fori 
grants and homelessness arc by jn high density population areas nearly a year, 
now very familiar.- 1 they have to a certain extent “I am not criticising anybody. 

The Government’s view o( its ag — aval^d their « wn nrnhl“ms " The British Government has! 
responsibility had bepn “to Miss Helene Middleweek. a done wonders for us. and I would 
regard that responsibility as co-author of the report, told a like to thank them.” be added. 


BUSINESS OPPORTUNITIES 


SAVE CAPITAL- 


and get 

tax benefit son 

accommodation 


Single storey, double slorey-even 
mobile site accommodation. 

Where you want It; when you want it. 
Erected in just a few days. 

A remarkable hire service from 
Terrapin -the dynamic group in the 
building business. 

With 

TERRAPIN HIRE 

Bond Avenue. BieichJey Muon Keynes MCI IJJ. Te-ieohone MiKon Ke.nez 109051 74971 


nr 

-a 


SENIOR INVESTMENT ANALYST 

With established- Institutional • contacts and proven . .track 
record of high credibility in a minimum oi two sectors is 
required by a fast-growing stockbroker’s research team at 
present specialising in: — - ■ 

Shipping Office Equipment 

International Trading Newspapers and Printing 

Finance Bouses • Holds 

and various aspects of oil. plantations and engineering: 
Auplicants’ areas of specialisation need no! necessarily be 
allied to. or complementary with, the above. 

Write Box E.1257. Financial Times. ‘10. Cannon Street. EC4P 
4BY. 


Shelter has doubts 
on city centre plans 


FINANCE 

Public Company with substantial resources wishes to acquire private 
companies in banking, insurance and allied financial services capable 
of forming a base, for expansion in .rhis sector.. This offers unique 
opportunities for energetic managements .to participate in the 
development of the group. Write Box £.1213. Financial Times. 10. 
Cannon Street! EC4P 4BY. 


BY JOE REN NISON 


. MULTINATIONAL BUSINESS DEVELOPMENT ADVISERS 
A.P.l. — PARIS 

34 -RUE WASHINGTON. 7SD0B PARIS TEL. 225.93.014. 

MARKETING : Marker research, distribution-sales, public 
relations and advertising strategy, practical 
implementations 

DIVERSIFICATION : research complementary products, analysis. 

negotiations, fair and exhibition service. 
Germany — Italy — Spain — and South America 


Bow Group 
attack on 
housing 

A DRASTIC rethinking or Ihe 

SHELTER, THE national cam- are set out in the White Paper. ! Sin^crSis^ 

paign for the homeless, has “Better homes. the next 

welcomed Go^rnmefit proposals priorities. ‘ the Conservative Bow Group, 

to deal with bousing problems in Shelter asks for assurances on ; Tbe pamphlet says tbe Govem- 
C L ly ,. ce “ tres « B , ut 11 doubts the Government’s determination ment should raise improvements 
about the win of central .lovern- ^ deal with housing problems by grants by as much as treble to 

ment and the ability of local withstanding pressure to inter- a new £3.000 limit, 

authorities to implement the f crc wilii housing programmes It also calls on the Govern- 

P lan8, • through- any future spending ment to help in certain areas 

In a detailed memorandum to cuts. It also urges that legisla- of high unemployment to extend 
Mr. Paul Channoa. Minister for tion outlined jo the White Paper! the private rented homes sector 
Housing and Construction, it should -be given sufficient Parlia- 1 which, it says, has been 
says: “We strongly approve the. mentary time in the next session. . “ strangled ” by the regulations 
Government’s intention . . . to _. .. and restrictions of successive 

strengthen its policy of improve- ..T“ e organisation sees many 1 Governments. This help should 

ment and rehabilitation rather disincentives to the solution of include subsidising private YOU NEED AN ADDRESS IX GERMANY? 

than development of such areas. P^ 1 uSait/ uild i n % or . coavers [ on r « r lel ‘ We offer you our services with secretaries, telephone 

The early declaration of housing j* . iT 1 ting to low income tenants. > 

action areas by local authorities fied * aff - such as public health 


QUOTED COMPANY 

Investment Holding Company with Net Assets in excess of £lj 
million wishes to acquire effective control of quoted company 
with a view to injection of undertakings earning over £200.000 
per annum, before tax. 

Replies in strictest confidence to Box E.I258. Financial Times. 10. 
Cannon Street. EG4P 4BY. 


Changes in National 
Insurance contributions 
from 1 October 1973 

To coverthe Cost of the higher retirement pensions and other benefits which will be paid from 
October 1st National Insurance flat-rate and graduated contributions are being increased. 

The main new rates are given below 

EMPLOYED PERSONS: CLASS 1 

The employer’s share of contributions will be increased by 6p-14p a week, but most adult 
employees will have their share reduced by 4p a week. 

- The earnings threshold for liability will be raised from £6 to £7 a week. 


, ....... The pamphlet, written by 

and the fuil use of new and ,ns P®' c *P rs , apd the intricate - p?onomic<: lecturer James 
existing powers will be warmly problems of moving tenants Foreman-Peek and Simon 
welcomed.” f rom housing action areas dur- .Randall. a solicitor- and chair- 

The Government's proposal Lr^J!!f con ^ r 2? ,on i 0r reoov:i ' ,on man of Bromley Council 

m the properijes. In some cases. Housing Committee, attacks the 
Sneller doubts the willingness Government’s present housing 
of certain luca! authorities, to pl;ins a> outlined in the White 
declare specific areas as housing, ; Paper . Better Homes— the Next 
action areas Priorities as inadequate. 

Land availability, the cost ‘ . * suggested that a new 

yardstick and the supply of body, the Urban Housing 
building labour are seen as- Renewal Corporation, through 
severe probvnis to he overcome ‘ wWch the i»overnnient could 
before the Government can v\- more effectively control bousing 
pec: effective action in these, should be set up 


and telex. 

Ask for details. 

\TP-Services GmbH. D-J Diisseldorf. Mintropstr. 5 
Tel. 0211/ 32 62 46 
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New Class 1 Stamps 

MEN WOMEN 

BOYS 
Under 18 

GIRLS 
Under 18 

Employees not contracted out 

Cards with a "Special" label.!, e. men over 65 
arvd women over 60 who a retreated as retired ; 
and certain married women and widows 

.s 

£2-03 £1-72 

£1-24 £1-05 

£1-34 

£1-15 

£0-69 

i Contracted out employees - 
■* Cards with "Special” fabeUe. 

certain married women and widows . 

£2-27 £1-88 

£1-13 

— 

— 

> SELF-EMPLOYED: CLASS 2 

^ Stanrp rates will be increased by 25p a week for men and 21 p a week for women. 

The earnings level for liability is being raised from £5 to £6 a week, and the small income 
/ limit for exception from liability is being raised from £468 to £520 a year. 

"iNew Class 2 Stamps 

MEN WOMEN 

BOYS 

GIRLS 

<f ’ 

y.« . 

£1*93 £1-61 

£1-09 

. £0-93 

./NON-EMPLOYED : CLASS 3 

‘ ’rStamp rates will be increased by 1 9p a week for men and 1 5p a week for women. 

- fhe small income limit.for exception from liability is being raised from £468 to £520 a year. 

[ytlew Class 3 Stamps 

MEN WOMEN 

BOYS 

GIRLS 

t 

£1-52 £1-19 

£0-86 

£0-70 


. .Soring our Cities. Bote 
The report states that Shelter. Croup. -Mp. 

"has been shocked to find that. 

:r. tec r i;:es where it asked locai 
VJ'.iiurM ;«?* about land avails- 
hiisfy. a-i ten said land shortage: 
was crucial to their housing - 
pro.iiems Some alleged that 
.v-lghbo-.irnc authorities were [ 
aj;e. but. unwilling, to assist H iMlsor.Casile is to be fitted 

with a new telephone system by 
, SaeJter hs< asked Mr. Channon G E C. Telecommunications. Il is 
;nr a meeting tu explain its scheduled 10 open in November 
views further on the problems and is equipped initially for 12 
tt foresees. exchange lines and 230 extensions. 


WINDSOR CASTLE 
CONTRACT 
FOR GEC 


SMALL PUBLIC 
COMPANY 

wishes 10 acquire a 
Retail Fashion Company, 
anxious ro expand, who would 
benefit from substantial cash 
resources and financial expertise 
Ideally, current profits should be 
in excess of £40.000 p.a. Reply 
in confidence to the Chairman. 

' Box E.125? 

Financial Times. 

10. Cannon Street. EC4P 4BY. 


‘North West has more 
than 200,000 unfit homes’ 

MORE THAN 200.000 houses in restrictions, the report warns, 
'he North West region are unfit On jobs. it says in the last 
:c provide decent homes accord- three years the region has not 


DIRECTORSHIP IN 
CORNWALL — SUBSTANTIAL 
SHAREHOLDING 

Direcror with proven fir.intf and 
administration experience required Sy 
well established manufacturing com- 
pany. Turnover £5 million wuh major 
expansion plans in own freehold pr«. 
mlses. Salary £5.000 p.a. plus car. 
etc. Minimum equity participation of 
£15.000 required. 

Write Bon £.1260, Flncnciol Times, 
10, Cannon Surel, EC4P 4BY. 


GENEVA 

Full Service is our Busiuess 

• La-i- and Taxation. 

• Mailacx. tulephone ar.d uk-x sef- 
VltCS. 

• Transitions asx! secretarial v.-r- 
nus. 

• Etc-t-uuvr oiti-.'-s and cm I er-.- net- 
roo.T.» far stor or lun^ ic-nn 
reaiais 

• ro*maLM. £ami.-iL‘jn..n and 

a-Jrji-ui.yA’io-r c! S-.n., and 
lor' —T ;u,T.pan:es. 

rul! wnfidistV and d.s.-ri-rini; atsiiredT 

Business Advisory Services 
3. F:t.- pi-«rr - L a , io Ii’Aj il.-n-.ra. 

Tr! : 'v'13-ld. T •. 1, : li'i'MX 


:ng :o a Labour Party report 
published yesterday. 

Tar report took two years in 
compile and covers homes and 
jobs In a region with 6.75m. 
people. I: estimates that at the 
prefer,: rate of progress it would 
:ulK a*, least 10 years tu rid the 
North W#»st of houses already 
jcr.dcmned as unfit- in addition 
aneu: 6,000 houses fieciine into 
:h? slum categury each year. 

Council house tenants should 
r.v he treated as second class 
citizens and subjected to petty 


been getting ns fair share of 
public spending. Many skilled 
people have lost heart and gone 
elsewhere. It calls for nationalis- 
ation of the cotton textile 
industry to protect jobs and ' 
improve prospects. 

Mr. Jim Mason, leader of the 
Labour group on the new Lanca- 
shire County Council, said he 
would ro see the wool textile 
industry ana m 2 n-made fibre 
industry also taken into public 
ownership, to form one textile 
industry. 


RELEASE YOUR 
OWN CASH 

By discounting your invoices 
95?e paid by recurn on approved 
accounts 

Mortgages also purchased. 
Phone A. J. RATCLIFFE 
Bolton 66813/6. Telex 63415. 


Bahamas/Maita? 

Future doubtful? The isle of 
Man is your obvious choice. We 
undertake company formation 
and offer our services as your 
” Man on the Spot ” for all non- 
resident activities except land 
purchase. 

Middleton Associates/ 
International, 

44 Ballanard Road. 
Couglas. Isie of Man. 


raduated contributions for employers and employees are also being increased, 
te new rates are: 

6 % of earnings between £9 and £54 for employees not contracted out 
0-75% c learnings between £9 and £1 8 plus 5% of earnings between £1 8 and £54 for 
W contracted out employees. , , 

^JaJung account of tbe 4p decrease in their flat- rate contributions no employees earning under 
£28 a week will have their total N I deductions increased. 

rill! details Of all the new rates are in leaflet N1.204 from Post Offices * 


NOTICE OF REDEMPTION 
To tbe Holders of 

EN'TE NAZIONALE 
IDROCARBURI 

E. .N. 1. 

* National IIydrorari»on> Autliorilyl 
• .Sinking Fund Debenture* <lur November 1. 1933 

■ ^ GI'"L\ Ui*:. p - -r*uut. ; ■■■ :..r «.i Viikiss 

■' ihii'.-uiii ni rti«- jli.i'--lf>friW '■|>ir;.iu , -u.ii^iiii Tro*i 

' N--h V-i.. j« li^al iu« wi---«l f<‘. f>,r rr>ic.iiplii>ii nil 

i *C» iii> y-iu-ipsl air. -u m ! : m»! S2iT,C e W |W.jul amount u! 


Here is the right man to 
promote a Continental 
company in London 

•i.gnir e>Dcrier.ceU Lub.'I.i 
advert.sing necuilve wis.i?s :o wsrk 
cn I.T Continent. Agrd 57. ne lift 
csce'.tent tonnec-.'.ons ‘.A-a-jqno.: tie 
esteo!isn--ncn: o‘ tee C.t* C 1 
Lanaan ind ,i wt.; ursrf ir modern 
marketing and oromctianal tesrn.aucs. 
A1 Present a director s'. » CiJv 

aaenev. ne •% looking 'a- a rcsoa-i- 
s:&ie pasi:on as • Memcnno Pjolit^r 
D rector with a we'i-eiiaol HM :o-n- 

eonv wnicn >«an;& to erpsng 
interests in Br'tam — Please write :s 
Box No. E. 1 22(3 Fman-.a. T ries 13. 
Caitnan Street. EC4P <BV 


INVESTMENT OPPORTUNITY 
REQUIRED 

Chartered Accountant. ■ •oMianTtal 
business eroenence. has a. cess to 
sTscab'e tunos • ua to 1 1 00.000 a-.d 
Is seeking work.ng partners' who can 
Otter viable orooositign a no rele.ant 
cperiencc. te.su re mduur; o! oart.cvlar 
interest but anv real.sUc prooosai e " 
be given serious cons. aeration Wr'le 
Boa E 1206. Financ.ai T.mes *C. 
Cannon Street EC-tP -BV 


YOUR OFFICE/WAREHOUSE 
IN W. GERMANY ? 

British Company’s subsidiary in 
Germany car offer offiee/storage 
space in Frankfurt area, approx. 
s.DGD sq.fr. available. Adminis:ra- 
tior facilities e.g.. telephone, 
telex, secretarial, translation 
and'or accounting assistance can 
also be provided on a fee basis 
if required. 

Wjr.-e BO* E.-.2C2 F-Jr.<al Tunes 
10 Ci'r.se. Str’ct. £Cd? 4BY. 


HELPS 


oi i -"i.-ianc,*! rtatjre required for 
sm*li company to o* e.-ijascd in budd- 
ing character sailing boat in medium 
once rar.ge. Market survey, cash 

row to-ecast ar.d a:: details to band. 
Highly s«.!led labour alio a«ailable. 
Excelienc retu-n o.-i £<0 D00-f 1 i.^DO 
capita;. V/ou'.d te-is-dcr joining exist- 
ing snail company S-.-t must have 
s arts set high. 

Write Sea £.1253. rir.ar.eiol Times. 
10. Cans o-i Srrert, £C«P <£r. 
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INVESTOR 

wishes to put chase Corupany -avir.j 
mininuir a! IO.UOO sq it. no: .-.sr-e 
than jD miles west o' London with a 
view ro better ui-lisapon of resources. 
Puaibil-ty of continuity *&r present 
owners/ management 
Write Boa £.126 1. Finoncot Times. 
IP. Cannon Street. ECef* 4 Bj. 


CONTROLLING 
SHAREHOLDERS 

of small pitoliciy quoua .oinpany n 
■he property and le iurt- fields ViouiS 
like to acquire or merge with s>aiila> 
pr.race companies with a ».c« to rapid 
ipariiion. Principals please w*iti 
Box E. 1262. Finarc.a) Times. 

IQ. Cannon Street. EC^P <t V 
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by the Department of Health &Social Security. 
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of the Community 


Bv MARY CAMPBELL 


Despite numerosiv attack* 
from its fellow EEC members. 
Luxembourg has always main- 
tained that ii the most 
European-minded ««f the coun- 
lri«?< in the Community. In no 
sector. Luxembourg? re main- 
tain. dnc< this apply more than 
in it* altitude to interna limtal 
capital transaction.®. Where 
other EEC ce-unirses have 
imposed a constant stream of 
controls on foreign exchange 
inflows tor outflows) and main- 
tain stiff withholding i3xe< on 
payments of interest and divi- 
dends. Luxembourg institutions 
can transfer funds whence and 
whither they like free of foreign 
c?cchange and taxation barriers. 
This, say the Luxembourger>. 
i* a true example of European 
Monetary Union ai work. 

Recent pressure 

To judge from recent pres- 
xuro put on Luxembourg by 
other EEC countries to bring ns 
fi'cal and corporate lest elation 
closer into line with those nr 
its feilow members, these 
countries do not necessarily 
agree. Yet. in the negotiation-, 
which finally led to the deci- 
sion that the new' European 
monetary fund would. as 
planned, be established in 
Luxembourg. the Duchy 
managed to prevent any strings 
being attached. And this para- 
doxical combination of firm 
non-co-operation with other 
EEC members’ views of what it 
should do plus pre-implementa- 
tion of many of the EEC 
Com mission’s recommendations 
on matters of capital flows is 
one of the secrets of Luxem- 
bourg’s recent growth. 

The Duchy has little intrinsi- 
cally tn offer the interna* inns! 


financier — une significant indus- 
try lo invest in (steel) and an 
area of l.QOf) square miles lo 
operate in. Eut situated as it 
is at the point whore France. 
Belgium and Germany meet — 
in i I k- heart of the Community 
— and protected by its political 
independence front regulations 
imposed in other countries, it 
has offered a haven oC Freedom 
for bank* and other financial 
institutions constantly facing 
new restraints in their opera- 
tions elsewhere. 

The results have been start- 
ling. The number- Df mutual 
funds established in Luxem- 
bourg now stands at over 120 
while, in the two years from 
December 1971 lo ihc end of 
this year, the number of 
authorised banks in the city i> 
expected muchly tu double — 
front 43 m around SO. The 
iiio4 d mt a lilt* fi-ature of the 
laie.it influx oT banks has been 
the number of Germans which 
hate set up there — significantly 
since the imposition of the 
hardepot made it very awkward 
ir not impossible for them to 
organise many uf their Inter- 
nationa] operations from home. 

The question which faces 
Luxembourg in the future is 
ju'-t how artificial this growth 
in its international financial 
standing K For despite the 
number of banks and invest- 
ment trusts in the city, the 
substructure uf the financial 
system is nut very well 
developed. 

There is no central bank lit 
is symbolic enough that the 
European monetary lund is 
being set up there — hut even 
more symbolic that the only 
central bank Luxembourg is 
ever likely to have is a Euro- 


pean one). The Government 
has no need to borrow money 
by iv-uing treasury hill* nr 
other marker instruments. There 
was until very recently no 
money market at all. As fur 
those other trappings which 
make an international financial 
centre like London so compre- 
hensive — Lloyd’s, the commodity 
market* and so on — these are 
all far from what Luxembourg 
has to offer 

Narrowest sense 

The importance of Luxem- 
bourg to date has been in the 
field of capital market opera- 
tions — fn the narrowest sense of 
the word. What it boasts in 
great numbers are industrial and 
commercial bolding companies 
which chouse Luxembourg as 
a centre t'qr raising funds, a 
substantial portfolio manage- 
ment business and a very large 
number of hanks, many of 
which have come lo Luxem- 
bourg in the footstep* of the- 
holding companies. 

In general, it is a* true to-day 
a.- ever that Luxembourg's 
main importance is as a fund 
raising and investing centre. It 
is no accident that the two 
private back-up international 
institutions there are Cedel — the 
Eurobond clearing house — and 
the proposed Eurcx computer- 
ised trading system lor Euro- 
bonds. 

One reason why the growth 
in the number of banks has 
speeded up so much recently is 
that the maturities of Euro- 
market lending have been 
extended into the capital market 
arena: given that Luxembourg 
is very much cheaper than 
London one might ax well 
organise and book these loans 
from- there. 
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Matching its financial eminence, the city of Luxembourg dominates the 
surrounding countryside from its hill-top location. Pictured here are 
the Comiche and the Pont Adolphe. 


There are sign* that the sub- 
structure is likely to follow. 
Already, two British money 
brokers have set up operations 
in Luxembourg. The possibility 
of a gold market is also under 
discussion. 

There are however other 
problems. One is the question 
of accommodation — though 
office rent* are very much 
lower than London, and likely 
tn remain so. rents for houses 


and fiats are already almost up 
to London standards. Indeed, 
it is often very difficult to find 
somewhere to live at all and 
given that the vast majority of 
staff have to be imported — staff 
are also in short supply — the 
pressure is likely to get worse 
rather than better. 

But, as the example of 
London has already proved, 
these factors are unlikely to 
provide a serious threat Nor, 


given the profit motivation of 
the institutions concerned, and 
the career motivation of their 
executive staff, is the fact that 
a lot of the people at the top 
of the foreign hanks in Luxem- 
bourg undoubtedly find it a 
dull place to live: Luxembourg 
is reportedly a marvellous place 
for families, but— for the single 
—there is no night life, few 
cinemas, undying resentment 
from the neighbours if parties 


last beyond 11 p.m., and so on. 

More serious is the longer- 
term position of Luxembourg if 
and when harmonisation within 
the EEC is implemented. 
Though Luxembourgers 

emphasise — and fairly, given the 
city’s international reputation — 
that it is not just a tax haven 
and that its banks are not just 
a series of letter boxes, there 
is no doubt that it has profited 
enormously from the restrictions 
imposed by its neighbours. 
What happens to Luxembourg 
when it has the same laws as 
all the other EEC member 
States? 

An advantage 

To date the fact that 
Luxembourg is small has been 
an advantage. There was very 
little domestic monetary policy 
to be upset by foreign exchange 
upheavals, and very few domes- 
tic shares for foreigners to buy ; 
it is the Belgian rather than the 
Luxembourg franc which is 
quoted on the world's foreign 
exchange markets. There is no 
point in foreign banks invading 
the domestic scene — the returns 
would be too low. 

The structure of the domestic 
economy and financial system 
therefore have been markedly 
unaffected by the influx of 
foreign financial institutions and 
the extent of freedom awarded 
to them could be left to be deter- 
mined by the demands of sound 
practices alone. 

But in the event of fall 
harmonisation, this very 
strength is likely to become a 
weakness. The largest of the 
international banks will have 
to continue to maintain their 
operations in places like Paris, 
Frankfurt and London for the 
simple reason that the industrial 


and commercial hinterland is i 
big. This is simply not true o 
Luxembourg. If Internationa 
institutions were in cost cuttin, 
vein, Luxembourg could be lb 
first place to go. 

Of course, ail this is a ion 
way ahead — and it is possibl 
that Luxembourg, simply ft 
cause it is so small, might t 
able, like Jersey and Guernse; 
to negotiate for itself a '‘speck 
position.” One argument pi 
forward in Luxembourg itself- 
somewhat too innocently pe 
haps — is that there would be 
lot of value for other EE 
countries in allowing the Dud 
to retain differential advantag, 
over its EEC partners: bigg, 
countries, whose economies a 
more threatened by iatc 
national financial upsets th: 
Luxembourg, could afford 
keep more restrictions whi 
ensuring that within the Coi 
munity there was one cent 
where raising capital would 1 
no problem. Also, it is argu- 
that if both Luxembourg ai 
London were harmonised o 
of the international finanri 
scene, the only result would; 
that all the business would 
off to centres where the requii 
ments of sound banking a 
not so respected. 

However, even if it is fui 
harmonised. Luxembourg w 
still have two out-dandi 
advantages: first, the fact tfc 
it is the site of the Europe 
monetary institutions: a 
second that, however much t 
law is harmonised, it is diffici , 
to see that the spirit with whi 
it is administered will ■ • 
harmonised too ta point' 1 
strength for the futmv*. 
London also). And mean**! 
it has a good many yearsj 
build un its financial rapaci| 
vet further. V 
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Eurodollars have moved 
into a new address; 

Chase Manhattan Bank, 
Luxembourg, S. A., 


* ■ 4 «• 
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A major new source of Eurocurrency Finance 
is now operating in Luxembourg. 

.. This specialised vehicle will provide a key 
■extension to the services already offered by the 
Chase European network, backed by the flexibility, 
coverage and resources of the Chase Manhattan 
Bank, NA. , 

You are invited to contact us di rect. or through 
anv Chase location worldwide. 


Contact: R Ronald Masnik. Managing Director 
Chase Manhattan Bank Luxembourg" S. A., 

Coin Boulevard Royal et Grand-rue* 

Case Postaie 240, Luxembourg-Viile., 

Phone: Luxembourg 2.13.83 
Telex: Chase 1233/1234/1235 
Cable: CHMiANBANKLux«nbourg. 
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the tax advantages mean 
uncial operations 


BAMKS^3 CONTACT 

YOU NEED ■ LUXEM I 


CHGWN, Taxation Correspondent 



ttiboiirf! te a - favourite is .reduced under a number of lands, ihe Netherlands Antilles 
for holding companies. double tax agreements. The or Switzerland. Although these 
rc have been accusations agreement, with the UJv. for jurisdictions do not offer the 
« her EEC members that instance, provides for a rate of apparent advantages of Luxem- 
untry is 'enjoying a withholding tax reduced to 5 bourg they have concluded 
| fed and anomalous tax per cent. many double tax agreements 

|| . On June 18 .the EEC Luxembourg holding com- which do reduce withholding 
'slon published a parties properly qualified as taxes in the country of source. 
L on Tax Arrangements such under the law of July 31. reductions which may only 
; to Holding Companies." 1928, are exempt from tax on Partly be neutralised by such 
this document gives the dividends and interest received, faxes _as are payable in the hold- 
ion that the authors had Furthermore, there is no with- in S company’s own country, in- 
;i the task' of finding holding tax when the income is eluding witnholding taxes due 
arguments against the distributed by the holding com- when dividends are redistri- 
Luxembourg position pany as dividends. Passive 10 010 ultimate share- 

they found some diffi- income of this type can. there- h0 ‘S? r - 
i doing so. ' In fact, fore, flow into Luxembourg and . ' Arb{ ^ re Luxembourg comes 
aure is not'd lax haven out again without any tax con- “K® lts 0WT1 15 . °" interest, 
eal sense but rather a sequences in Luxembourg itself. Although, in principle, most 
here it is "sometimes The- only taxes payable are the countries have sought ft protect 
■nt to set uu tax neutral capital contribution tax of 0.3 2 ***“' base by a 

conraames per cent, at the time of forma- withholding tax on certain types 

tion plus an annual subscription Df interest paid to non-residents, 
t'eneral mfes tax of 0.16 per cent, on the value have P roved this policy to 

cifcidi mica Qf securities issued by the be counter-productive. There are 

from the special rules holding companv. Reductions n °w enormous funds available 
g holding companies, i n these rates are available for for investment owned by 
s in Luxembourg are - milliardaires ” on that part of individuals, institutions and 
sedly out of. line with a company’s capital in excess Governments who are not them- 
' the rest of Europe. 0 f Lux. Frs. 1,000m'. (about selves liable to taxation on, their 
es. for instance, in film.). income and who are free of 



*•>*. .'.If. 


One of the EEC office buildings in Luxembourg— it was formerly the 
HQ of the Coal and Steel Community. 


pay tax at a flat rate There- is one major disad- eschan S e control restrictions points out that holding com- a positive and substantial race country of source? 
r cent, but in. addition V anta a e of Luxembourg as com- ^‘ xn P? se< * 1° their own country) panies can be used for three of withholding tax on all American experience of these 

i profits is payable to pared” with other jurisdictions Iimj ting where they can invest, purposes: for control and interest payments . to non- questions shows that an attempt 

icipaHlies. (There are t hat might be used as a Ioca- These funds are invested with co-ordination, for financing, and residents except where there is to seek the right balance can 

rates of tax for com- -tion for holding companies. aQ e y*. w the net yield after all to collect and accumulate a corresponding tax liability in produce very complex legisla- 

ith smaLJer profits but This j S that all the double tax taxes * ^ the going market yield j ncome . The first of these is the country of residence. Mr. tion. Such legislation is only 

■luding the tapering out agreements to which Luxem- on tile Eurob ood market is 9 admitted to have no tax Alban Hansen speaking at a practicable in a country with 

s. only apply where bourg is a party specifically per . ce . nt ' for a bond ■ of a relevance although, as 1 have Financial Times conference a high level of taxpayer coin- 
re less than . Luxem- exclude holding companies from P ar M cular maturity and in a pointed out, it is an important organised in Brussels in June pliance and efficient machinery 

-'rs. 1.312m. or .about the benefits of my reductions P art icular currency, such in- attraction of Luxembourg in indicated that moves in this f° r enforcement. Failing these 

The “classical” in the rates of withholding tax v ®stors receive this 9 per cent, practice. direction were being considered, conditions any such tax would 

of company taxation on . dividends. interest or c . ean - ™ borrowers in a par- The report first examined Ihe However, the enforcement of merely be a tax on the honest 

nd dividends paid are royalties received from the other country have to pay financing role of holding com- withholding tax in these ciroun- Finally, the Commission Re- 

ble in the hands of the partner country. Although a 1 ? t ?Jf s L un “ or t * ec “ , f Tlon of a panies which it says (adopting stances would, 'in most cases, port concludes that “action 

shareholders. Personal Luxembourg holding company H ’ 1 . 0 . la * at 3( i per cenl *’ William Hopper's phrase) act check the rate of growth of the restricted to holding companies 

for residents rise to 57 is itself tax neutral, this does they would have to offer a gross as •• a turntable for capital." country or countries imposing within the Community would. 

and there is a net not permit any reduction in the of per , cenL * a P *’ Criticism” says the Report the restriction and would a* so however, inevitably touch off 

x at s rate nf 0.5 per rates of tax oil income flowing Lurobond market at all and j 5 rauc h j ess u - e jj founded, force up its own domestic rates a flight of capital In tax havens 
Edition. . ht °'. en th * n would ha «* where it relates lu dividend of interest. . outside the Community.” The 

dividends are paid by It is fur this reason that * enes S 1 ' 0 a guarantee colJecled by a holding company -i* position of the Channel Islands, 

irg eompaules to non- companies set up to hold a Saiust any possible future is as jn lhe , t . asc o; aosl I ax Holiday the Isle of Man and Gibraltar 

there is a withhold- equity participations arc often increase tn the rate of tax. countries this income is liable Legislation directed at the together with territories such 

: 23 per cent but this incorporated m the Nethpr- ft corporation tax at the level accumulation of income in off- as the Bahamas and Bermuda 

• * .discovered, in these circuit)- u f lhe t . om p anv distributing » hl> re subsidiaries also has its which wjll become associated 

- x x- , ", * ..... .. . J™** V™, IK ™ Exemption is then a:med solely dansem. If passive income on February i, 1975. or later 

iMntertimetable With directflights to SEl 1 f , 0n . „ to avoid economic double tax* accumulated in a lax haven is are specifically mentioned. The 

, ‘ lion “ 1,1 fatl because o: the Jack bf * hwW about profits Commission Repon concludes 

? i nf withhold::;^ lax reductions c l rned in » ,^ untr >' by saying that a solution should 

Sn 0 'l,, r Z ‘ 1,,rraa,i >' ^ nied b - v tav n?,?r =\ a ^ holiday to stimu- be sought “in the general 

cludin* til l.K. in 1969. ha\e asreemeoli . l0 -- s avoidance - al * development? How docs framework of harmonisation 

ensured that their risk bor- ... , _ fine di.stmeuish hotwppn total r.f u-irhhnlflin*» lav nn hnnrt in- 
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A Xtinivinaii in loixrinboui'it 
CHRISTIANIA BANK CHS 
tKDITKASSK INTERNATIONAL S-A-. 
LIXLMBOIKG 

is been m operation since May litT.T. 

wholly owned stibsidiar\ of oik* »«f Norway s 
roinmercial banks. Christiania Bank og 
sse, Oslo, om* bank niainUins close relation- 
i. Norwegian commoree. industry and ship- 

lia Bank og Kreditkasse International S.A., 
intiy increasin',! its euro-currency market 
ns in connection with short and medium 
inking, management of short term funds in 
npal convertible currencies: and foreign 
$. operations, sjxit'and forward. 

lia Bauk oj^ Krc<lifkasse International S.A-. 
2ft. Avcnue Monteruy. Luxembourg, 
tpjpplwiic’ 41 ^2 1 - . Telex No. S*?:> 

(>bie address X1ABANK 


rrenen compuiiw. American sharr> . dlPj?P , :3.\-«.cmp: there have bnrne a against 

companies. Australian rom- T hp --^ s ^ nwamre ut tax in the panies.” 

panics and others can all haw , _ ‘"‘T*. j , H : ,d *r 

access directly ft ibis market i,I r ,,ne ’° f - r,aind ' r .“\ 

\v ithout any tax penalty. (At 11 :o iB }«« al W- 

present there are temporary bm . lh |) •* a 

risjtnetions affecting borrowing 1 n u c«.nfured. The repon 

by rest denis of countries such as -0r in5tarice . :f *a wsfa*- 

Switscrland and Germany, such t nal company estaohshed in a 
restrictions being intended to ^ ounlr > " ,!h btgh withnold.p.g 
keep* hot money out of a strong ^"u-h ^ i.* P to ^^oaf^inan^^n 
™ITfuiluU "rum' an this that anMhcr cuuntiy" t meaning 

a great many financial traos- Luxembourg » 1 ’ 

actions can take place directly or ;m > , ver >’ ‘ ow BjjfignSatfg y^rfcfty -•«. ?• f 1 - W 

in such a way that the borrower withholding taxes, lilts ;nd;t>- 1 '* ' ; 

can claim a deduction at the J r, f* company escapes with- 

interest rale without the lender bolding tax in its own county." ^ * ’* * ? jSsM 

having to pay any correspond- - . = * * - i 

ing tax on it. No tax is saved Interest flow 

(as there was none in the first This is true, but ii escape? f ^ mmu\ 

plac-t*) by setting up a Luxem- withholding tax only at the cost ; 

hours company as an inter- of being denied a reduction f.»r •***? ^ •* 

inediary. the interest. !i i< counter- 

What the holding company productive tax planning to route 
docs is to give a considerable charges again*! income into a a=.m 

degree of fiexibila>*. An inter- tax-free country. The benefits 

natiunal group can set up such uf Luxembourg can L*n:.v he s 

o company which arranges an enjoyed in the cim instances •• 

inlernatiunal borrowing and mentiuncd if lhe money can 'ie ■'* -7 . -V ** 

liavins borrowed the money can nMent in such a v.cy that '(■ y '• 

releiui ii to other companies intercsi corresponding .n — " 

within the group in different amount to ihe intere?: paid. " 

cnunlrivs according to the needs flows into Liixembour; .n a 4 ‘ J ' 

of the niumem. This js au form which i< tax deduc:::.‘> 
administrative winvenicncc the payer. A* already • 
rather than a lax avoidance explained, if the interest car 
manoeuvre. Indeed it is osential flow out to Luxembourg without 
to ensure that interest is paid withholding tax it could, in any 
to the Luxembourg holding caw. have been paid to the 
company in such a way lhai it original lender without with- 
can be claimed a* a deduction, bolding tax. 

There are two other ini- The Report does make this 
. purtant ttws nf a Luxembourg pomi explicitly j n :be ncx: 

holding company. These are for section on so-called - letter- 

international investment trusts box” companies. 1*. -u^gests 
which wish to retain flexibility that the company may -ever. 

in idvest in a number of place funds at the ui?pu?a‘. .if i;j 1 

cmmtrii*s ami j«»nt venture the natural or legal person ion- (*j , UL _ 

companies. I rolling the holding company ;n ];! g\ fl I gH ff" j 

to . «he form of a loan. . In this / 8 ft I ill W | 

Best answer way this person rnjoys the .= I I II | W Bl Bn I 

One or ihe mure dillicuit additional advantage ]l I I | I | rr w ig i n jttl 

recurring problems facing any- able in principle to deduct irum r 1 I | | S MB?® B ^ 

one professionally engaged in taxable income ihe Joan interest \ I 8 |# |n\| 

iniernailonal taxation i,- that c»r P 3 *? 1u the huitLma campany. " U \l ■ 11** 

a syndirali* of companies ur _ This is true and this is a pe~ :;i 

occasionally private investors m wb Ie interna t.’onaj abuse. IL.w- j.l . 

various countries who wish i*i ‘* v< ’ r i the exiem to w:.:ch i'i> uompsets servEce 

got up a jointly owned company possibdiij- PXj?li j; m,- We |;j r 

which would m turn ntvcsi in fault of J.iixotnbuuri. A- jjj 
a number uf other countries. In everyone concerned veiti; the r[- 

such a case it nearly always 'ei-up uf tax haven* i? av.are j; ; F(irn>RnnH 

turns out that ihe best answer the real problems ar.-.e :r. ::!e j u UU,,M 

from a purely tiscal pnim of country of source uf the ine::n-:- h| . 

view would be for each partner a nd in the country r»: residence Flirn-1.1 1 rf£ 

in make hi«s ow n invest menis of the true bmeficiaj imcr W wuibc 

directly n cadi target country. ° r * hp income. For the cev.-ce ;;j 

This, however, i* admimstra- --nggeslrd tn work there m::*i I nPni'nni'flt: 

Uveiy hicunvenient and man- he freedom from ora lower ra:^ ;jl ■ i u l: 

agenally unaeccptable; the of withholding tax «»n in:cr-?i .:5 - ■ ^ 

problem then is to find the Paid to non-n-s:dL-ots .‘:j MO 101110 

nearest approximatinn to a tax hiss of the right to deduct the jjj ^ 

neutral holding company which interest from taxable profits jij ~ ^ *■ >■ — 

ran he interposed with the . If U is possible tu flow interest ji. rOfTfOllO S\ 

minimum of additional tax. ibft a Luxembourg hainine ji. 

Sometimes but by nu means company in this way it i: pus- ,■! i+Irvn 

always- the answer is in sible to flow it anywhere is r.xc.- -.‘j . llldlfLUUUIIi 

Luxembourg. Here all that one vrurld with or wnhctn the ’ 

ha* done if lu liml llin best position ur u huiurng eunip;:::y. =; : fllotO 

available answer given :hal lax If the income eai; aveumula - '- wWlTipiCTS 

stems of the Omiinunjty are a holding iompany wi'hou: Ta\ |;* 
nos harmonised fur ihis purpose penalty in she country A -L f L II tiL. 

tho Liixemhonr^ Jndtfjng l-oiu- dence uf the n-derr-. . i: ASK JOT OUT DOOKlSC '*h 

pany would, for EEC purposes is because Ujb iatJpr c-«n:ry ..a- (p 

at least, become - superfluous nu icgirialmix to tsa i w.th i'i ! 03 Grand FUG 

iMlcc even the intermediate aims panimlar form of tax av'.idjn.v , . (v r -MDm m r~ 

'if tav h^rniohisaiien had hcen- This pruhlrm v.:!J Jj; LUAcnoL/UixG 

achieved i-ontinip* unless manner %•*<*•.- !;• 

The EEC repair! uf June IS uf LEG agree to harmonise ■ -• j - ■ - 


c sTST; 




{Ml! 

1 ■»*?- js,#* Cr-.- 





m «* 

Wm 

isBi 



Our new 
Head-Office building 
scheduled for completion 
later this year. 


A full service bank established in 
ISC I. our total resources exceed 
L.Frs. 1.500.000.000. 

Soon to have our 3rd office in 
Luxem b onrg-Ci ! y. v. c have 
branches in Escn. Difiardange, 
Dudelange. E ttei brack . 

Our parent. International Bank, 
of Washington. D.C.. maintains 
investments in banks having 
total resources in excess of 
$2,750,000,000. 

Please call on us for any bank 
or bank-related sen ice. 


CREDIT 
EUROPEEN 

21. Rue CLesener. 
Luxembourg-City. 

Telephone : 4$ 10 11. Telex : 524. 
Cable : Eurobank. Luxembourg 


companies- 


W* m iWPIl . . . lit ...I* ■ j 

B6St answer way this person enjoy* the 

One of ilit* mure JiflivuJl additional advantage uf ;• 

furring problems facing any- abic * n principle :o deduct iram r 
i* pro! e>si unally rngaged in taxable iDeomc the loan i:i:ere.t: ; ■ 


QAL 


CREDIT INDUSTRIEL 

D’ ALSACE ET DE LORRAINE 



Complete service for international financial operations : 

— Euro-Bonds 

— Euro-Currencies 

— Incorporation and Administration of 
Holding Companies and Mutual Funds 

— Portfolio Management for Private and 
. Institutional Investors 

— Complete Banking Service 


Ask for our booklet "Holding Companies in the Grand-Duchy of Luxembourg" 
103 Grand 1 rue Tel: 4685! i 

LUXEMBOURG Telex: 243 and 244 
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BHF-BANKDGK 

International 


a joint venture of 

BHF - BANK 

BERLINER HANDELS-GESELLSCHAFT 
— FRANKFURTER BANK — 
Frankfurt am Main 

and 

D6K 

DEUTSCHE GENOSSENSCHAFTSKASSE, 
Frankfurt, am Main 


Our services include: 
short and medium term finance in all 


convertible currencies 


international money and foreign exchange 
market dealings 


acceptance of time deposits in all 
Euro-currencies 


management of or participation in 
syndications of international loans 


underwriting of Eurosecurities 


dealings in Eurobonds and German 
securities 


Highlights: 

(in millions Frs. Lux and millions DM equivalent) 


Total assets Capital + reserves 


May I 1972 F ISO (DM II) 

February 28 1973 F1U22(DM 830) 

June 30 1973 F 17.900 { DM UOO) 


F 150 (DM 11) 
F 342 (DM 25) 
F 450 (DM 31) 


LUXEMBOURG POB 258 Tel. 2 85 21 Telex 661 
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By a Correspondent. 


The Common Market decision 
to locate its Monetary Co-opera- 
tiou Fund in Luxembourg 
dramatically confirmed the 
importance of the Grand Duchy 
as one of tile major financial 
centres of Europe. Taken in 
April and confirmed in June, 
this decision made Luxembourg,, 
the European Community's 
smallest member. The focal point 
for its most ambitious project, 
for the Fund is envisaged as the 
forerunner of a Common Market 
central banking system, the 
prerequisite for all economic 
and monetary union. ' 


Backed by reality 


This symbolic financial 
eminence is backed up by 
reality. The number of banks 
established m Luxembourg con- 
tinues -to rise steadily. The 
Grand Duchy now boasts , some 
63 banks, and there are likely, 
to be some 80 by the end of the 
year. -Of these only -two are. 
domestic. The newcomers are 
far from being second-line Insti- 
tutions. Major U.S. banks are 
still coming into the Duchy and 
this year has seen the first appli- 
cation by a Japanese bank, to set 
up a Luxembourg subsidiary. 

As can be seen - from the 
accompanying table. the 
balance sheet total of all the 
banks is also huge. Indeed, 
between the end of 1972 and 
last June alone they grew by 
over Lux-FrsJOO.OOOm. to 
reach about LuxJFrs.630.O00m. 
(about 517,000m.). 

Aided by a freedom of capital 
movement made possible by -a, 
two-tier foreign. exchange 


market, and by the attraction for 
foreign investors of very light 
taxation (including the absence 
of- withholding tax on interest 
payments) the Duchy quickly 
cornered a share of the inter- 
national loan - market which 
sprang up when the U.S. interest 
equalisation .tax was introduced- 
in. 1963. ' . : 

- Big international .companies, 
-set up Luxembourg holding 'sub- 
sidiaries. as; vehicles to. borrow 
money in the Euromarkets, and 
the business provided by these 
gave Luxembourg banks/both a 
staple income and an .oppor- 
tunity to gather expertise. This 
has kept them well to the fore 
ever since.' Luxembourg banks 
figure among the most ' active 
primary . bond market ma nagers : 
and .co-managers, and secondary 
market makers. -It was a Luxem- 
bourg bank, . Kredietbank SA 
Luxembourgeoise, which,, pion- 
eered the bond unit of account; 
(not- to be confused with the 
Common... Market - unit of 
account) for . use as'-a currency- 
hedged - issuing' ' medium. 
Kredietbank is also - in the 

m anaging jpaHjp -for the first 
bond issue to be .denominated in 
the latest composite currency 
unit, the “ Eiaxo.”. , . 

Thie question arises whether 
this heavy in vpfvemest.- .might; 
not be a source of-'weakness as. 
well as of strength! Since the' 
first six weeks of. -this- year 
monetary uncertainties have 
plunged the Eurodollar bond 
market— traditionally the lead- 
ing sector — into » sioiigh • of 
despond. - New. issue activity has . 
dried up and -secqndary^ market . 
prices have slipped sharply: 


. Despite, flurries of activity, 
other currencies have. . so ; far 
not established themselves' as 
conastent • alternatives" end up 
to the present; time . the. 
secondary market bias faihsd to . 
arouse itself' from a' deep 
lethargy;. Xu mid-September/tbe 
JBondtrade indices, for medium- - 
and- long-term securities were 
standing at ,‘96.60 . -and 90.50 
respectively, marginally higher 
than ■ three months earlier, but 
far below .the levels oL around 
10L50 and 9&20 prevaiiingV at 
the starit-of the year. ; 


Although there are signs that 
hew issue activity is. -banning 
to pick up . again; ! helped; by 
some two- months of comparative 
exchange market calm, . "there 
can be : ho doubt that pfefits 
from Eurobond activities ; will 
be' very * much : lower, this- jtear 
than last. On the. othev/haild 
money . market activity ; 4s at 
record levels,- so. that what: the 



Banriue Internationale, the oldest banXin Luxembourg^ is one of the ft 
Tuwi -Ttatf ftt» a li s eAJhanfc&Jn Europe whieh retain tbe right to issue banKneb 


they can . gain on •' the' Euro- 
deposit; roundabouts.' 


Simply enormous ; 


' The growth in, EurociHretug! *046 /v 


London showed that feevolume 
of-: the market expanded more 


previous year, most of the .in- 


crease arising' from interbank ‘ 


I! 



Luxembourg is so centrally 
placed within Europe, and so 
accustomed to watching what is 
happening to its larger and 
more powerful neighbours, its 
Eurocurrency traders are more 
ready -titan many of their rivals 
in other financial centres to 
work all the currencies. 


bond market against the up- 


trading it seems likely 
Luxembourg's hanking sector 
will come out of this year with 
colours flying. 


It is partly a question of 
flexibility, and in this res 
Luxembourg has one; ;fu 


has maintained the - concept of 
the universale hank. ' " 

Unlike Belgium— its partner ' 
in - the Belgo-Luxembourg from its 


LIABILITIES ' 

laaJRrsmi..! 1 '". 

• Dilate"- 

End year r *. banks 

; THE; BANKING SYSTEM 

* 

Bonds 
and Bank - 
notes 

« 

atsi^it .. at term 

deposits 

ot 

1946-- .108. 

L880 

200 ' 

.2-098 

10 


.1956 v S 8 T 

. 4456 ' 

2J946 

5.159 

118 

t 

1966 ; “ LL870 ' 

.12216 

. 11-999. - 

12J53 

162 

■*, 

1967 . 16^40 

. 15.013 

12^80 

13286 

1.724 

L 

1968 . . 3L234 ; 

17JL92 

15^84 

14263 

2.162 

1 

1969 > . . 5L678 

- '27-280 

27J127 

15235 

2239 


1970/ • 131280 V 

28^46-.. 

39.073 

16.467 

2.802 

* 

1971. . 214969 /; 

.35759 

48818 

19.189 

3.480 

t 

1972 7 344.664 --; 

' . 53.848 

58-725...'.: ■ 

22.678 

4723 

' i 

ASSETS' v ‘ r j: 

With banks 
• and Money 

-Promissory ■ 
notesand *’ 


Advances — 

*hti 

End year Sight ^ 

market ;- - 

commercial paper 

Secured 

Unsecured 

H 8 

1946 275 f'ly'.i 1 

580 . 

595 ■ *- 

648 ' 

506 

"u 

1956 572 

.3.699 /.: 

. 1:3802 : . 

4705 

L298 

u 

1966 2^43 

18.082' . 

9880 . 

14975 

5.080 

44 

1967 . 3.404/ ; 

24.657 

. 10.027 . 

14949 

6.092 

62 

1968 - - 4J32 . 

.. 39.741 -- 

1L532 - 

17.159 

-7.749 

. 7.1 

1969 7' 5L646 ■ 

71449 " 

... 14341 , - 

2L779 

13808 

:s i 

1970 . . 6 .374 .. 

■ 106.76L 

/ . 14JL45 -. . 

’• 47204 

3SJ18X 


1971 : 6.499 

170864 

: . 

49.690 

64364 

—3 

1972 

- -28L370 : 

V: . 27.MJ 7 

76L867 

65840 


•At&Kt: ;;.- s 


. : * . - ;■ 





Source: Commissariat au Cohtrgle -des Banques. 
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BfG 


For 

your business 
in Europe 


With Luxembourg-becoming an evermore 
important financial center, we are in a good 
position to offer you a highly personalized -service 
nationally and internationally. 


. brass-plate* reputar Three weeks ago, foreign banks the banks are responsible; :- 

Economic Union — which split -off tian. Insofar as it has developed Were required -to bring ; in a pOsed managers have to 
portfolio investment. 'from into Europe's second 7 most: minimum capital of Lux. frs. mit a curriculum vitae be 
deposit banking as part of its important; entrepot , inking XOOra. (about 328m.) Now the authorisation to open;' 
solution to the crises of the centre, this Is. due to -the grow- tniirimnm n capital' requirement granted. . 

1930s, Luxembourg allows its ing activities -and t influence of has beenraisedto LunFr&250m. ' The third line of defena 
banks to diversify their -interests the Commissariat an Contrble (about 368m.). This regulation keeping close tabs on what : 
into every aspect of legitimate d^s Banqim& It ho accident kpplitt to branches of formgn banks are doing. All b; 
financial activity; Luxembourg that this organisation has made banks as well as t» subsidiaries, (including branches) have 
banks can go into the mortgage detached studies of how. the In addition to this, banks are submit monthly balance sfr 
business, hold interests in com- London market isregulated yet required to ensure that their to the Commissariat which ! 
merdal and industrial enter- promoted,,. tfcoi^xnot/ afew “owr funds * never fall below has the right (which it w 
prises, loin international loan banks m L^mbouig think feat 3 per cent of their borrowed to send in its own auditors! 
issue syndicates, make secon- the regulations are .more ,811131- fnnds,. Just how far' these spot checks, 
dary -secur ities markets; run gent than Loudon’s. 7- regidatioiis are in fact enforced Finally, the Comxuissa 

pot^foliQ mvestment funds : thgy . : “ * deliiate matter, : but there feels itself responsible^ 

can offer their clients, and use ■ Delicate matter is no doubt that requirements finding solutions for 1» 
fell- range of- Oneexample.of how the Com- like these of course increase the which do get into trouble.^ 


BfG Luxemburg 
17, Boulevard Royal 
Luxembourg 


Telex 1213 and 1214 
Telephone 40011 


A 1 00% subsidiary of 
Bank fur 

Gemeinwirtschaft, 

Frankfurt 
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BANQUE UCL 

17, Boulevard Royal 

Luxembourg 


Telex 395 
Telephone 473895 


An affiliate of 
Bank fur 

Gemeinwirtschaft, 

Frankfurt 



BANQUE DE PARIS ET DES PAYS-BAS 
P01R IE GRAND-DECHE BE LEXEMBOllG S.A. 

I.\TEBVVnO>AL BANKING 

Head Office: 10a, boulevard Royal-Luxembourg 


R.C. Lux. Section Bjfto 6754 


Telex: 332 (2 lines) General Banking Tel: 408 30 (10 lines) 

253 (3 lines) Foreign Exchange Dealers 4.18 01 (9 lines) 
208 & 710 Slock Department . - 


Branch : 1, Place de la Gare - Luxembourg 

Tel: 48.00.51 (5 lines) 


DeKc&te matter 

themselves, a 

financial services- ... .. .. missariat has sbught to peromote poteulial costs -for a foreign small banks for example, v/t 

It can be seen from the above “ real^ b anking and dlscourage bank pl annin g to set up in insolvency is not involved 

that the reality of banking in less serious institutions from Luxembourg. " ; which the Commissariat i 

Luxembourg is Tar removed- setting-up; Is -fee fact feat until Given the : liquidity .of fee siders should not keep tl 

Luxembourg banking r -_ system, .banking licences, have rece: 
the 'requirement that a 30 per been put under **ges 
cent; liquidity -ratio be main- controlde " In another ret 
rained.- -is hot "- very onerous., case, the Commissariat arran 
However; what: may. -be said is - for a' bank which was in di£B f 
that; . The • Commissariat is ties to be taken over by anoif 






Endyear 

- 1946 ' 

TOTAL BALANCES - 

• • Balance sheet liquidity’ _• 

total ratio v 

. : LuxJF’rs.m. Lux.F^san. 

4»53 - 

. Bank^- 

-' ■'-staff'- 

nninher 

.. mu 

- 1956 v 

...... .: .16899 

4686 

^ -1,053. 

1966 

56,739 

5680 ; 

2223 / 

1967 . 

— . 66,410 • 

60 J4 

•" 2886 . 

1968 

. 90,145 

* 6438 v , 

2.615 

1969 

135814 

6980 .■:/■■ 

. 3487. . 

1970 

235,789 

55.76 

3,756 ‘ . 

: 1971 

343,094 • - : 

58.30 : : ; 

4270 - 

1972 

.= 517,004 

62.80 

4778 

Source: Commissariat au Controle des Banqqes. 
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that 


conservatism is ; blended- Given , this flexible 
^jS^^ ed0m in Luxembour 8 “managed” system. Lux 
'•■-■■•.;! ' ’ bourg seems set fair to conti 

•• The ; methods, it -usets for this- its present rapid growth p 
are, - first, to. screen off -.the. Already, fee siting of i 
"banks .. it doesn’t want - to set European. Investment B 
up; ; for . a-; first class bank there has yielded divide 
td- get permission to set up fee banks. This is mci 
feeiie carf take 'a matter of days; symbolism; bankers . wht 



which are not wanted,, fee -other banks while thafe; : J 
administrative delays can . he E£B spare funds, are/;; 

‘ : - welcome as ■ deposits 

The Commissariat's second former at least is - expected 
line, of defence lies in. ensur-: be even more true of ? 
feS: that-; tbe- . managers of European monetary fund. .' 



;* I 

• 1 



605^64. Avenue d9fe0faert6;LlBrambourg 
■ v . Telephonef 4831 55 -Tel©c'647 - ' . 

- : . R.C; Luxj B98& 

. 

■ - v :- v '“ 

Kommai^jyeseitec^krf>^ 
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Correspondent 


Luxembourg pur in its cent, “subscription tax’* levied 

(ally «uc«ssfui, t<> have annually "OP tbe value of shares. , .... . 

mop Market’s Monetary bonds and other negotiable •'.* v* *“ >LCy' A 

tfon Fundaited there, securities issued by the : * . 

unexpected- resistance company. For companies with V % •= 

% neighbours* - - a capital of Lux-Frs. 1.000m. or •’• ‘ - ■' *'«.'•'*•• 

jr France nor. Germany more the registration and stamp 
| that the' fund .should duties are. reduced, while for 
’*■> »' in Jjixebibourg. along open-ended mutual funds the 
, 4 W, fm*.Jof 7 ~wmmunity annual subscription levy is fixed 
\ nfr^ aacfc as’’ Ihe Euro- at 0.6 per eent be the inventor} 
of JUkfce^and the value of thbir portfolio. 

^ JnvpBtmeutJ&aBik. Bpf ' . " ; • 

Jt Handed that tho Duchy Hinir 

ttf. ciprocatc by modifying - a^yerai cnoices 

mi jnys for holding com- Most'. Luxembourg holding 
W J particular they sought companies; -take the form of 
^ essureim Luxembourg. loint-stock: “societe anonjnne,’“ 

1 reign companies trans- but they can in fact take any 
% - ivenue to Ltixembourg .of' five other corporate forms 
w ’* subsidiaries ;:in recognised in, Luxembourg law 
tvoid paying corporate .. The capital of the company may 
be nominated in any currency' 

1 ' pourg resisted and wtm. or }n units of account 

But the incident was \ ^Disclosure requirements are 
g because it drew limited. Every holding company 
the limelight one of must file an annual balance 
factors of tbeThichy’s sheet' summary, including a 
i establishing itself as statement of profit and loss. In 
Inancial centre. addition, joint-stock holding 
a law was passed to companies must publish a full 
-.. double taxation of annual balance sheet and state 
- om portfolio securities ment in the official gazette 
axembourg companies, - They are not obliged to disclose 
ting them from tax on the contents of their portfolios 
and interest. The* law But the Luxembourg authorities 
holding company for moved last December to tighten 
oses as. a company control in the investment fund 
tricted its activities to sector, following ■ the various 
-qulsition, ‘ hoi ding, . mutual fund scandals of the 

jnt and disposition of past few years, 
in other companies. The Law of December 2 r . 

" all other commercial established an obligatory list 
■r ial operations. The of. approved funds under the 
been updated" twice surveillance of the Luxembourg 
963 and 1967. Commissariat au Controle des L 

Banques. To obtain a listing a ^ 
w mndvfiprl fu P d W* 0 its- books to 

w moaraea expert, audit Any irregularity kAnrac •«, +i, n 

a modification allowed may result in listing being oMUCing nOuMSID rue 

rg holding sub* refused, and the fund being City S Central Station 

of major groups to wound up. - Square, 

her subsidiaries and The attraction of the Luxem- 1 
if ihe group without hour's, formula is evidenced by 

,'ileged tax status. In the fact that the number of business caused a shockwave of 
rther change allowed holding companies passed 3,090 worry through the banking 
set up holding com- early this year, even though the community earlier this year, 
issue bonds, raising registration duty was trebled when the French and German 
r onlending to tire frum 0.32 per eent during 1972. governments pressed for tax 
be made available by on the orders of the Common reform. But that -concern has 
dium-sized industries. Market Commission (a 0.1 per now evaporated completely. 
Uy, then, a . Luxem- cent stamp duty was suppressed Luxembourg Premier and Fin- 
ing company out fulfil »t the same time). ance Minister Pierre Werner 

netions, It may be ; Such a - large number of com- stood firm on the principle 
to hold the control- panics clearly provides a vastly that there would be no revision 
• St, in affiliated com- important clientele for the or the Luxembourg tax system 
to raise funds for . Luxembourg banking eoramun- except within the context of 
companies, usually tty. Funding through a Luxem- Common Market corporate tax 
nternationat capital bourn subsidiary is particularly harmonisation— and that is still 
'«—~x by a bank to raise attractive for foreign companies a long way off. 

nlonding (though the because of a complete absence Luxembourg hankers point 
« to be on-lent for of minimum reserve require- out that their country is less 
term as they were monte. A Luxembourg, holding of a tax haven than a number 
for— -or frozen in a company may borrow up to of other places, such as the 
T» account — while ten times ' its paid-up capital Dutch Antilles. Any move to 
limit of two per. cent, through bond issues, and on- tighten Luxembourg tax laws 
differential between lend the whole proceeds, after would simply send business 
te paid and interest charges, to any member of the elsewhere, they argue, 
etf); or it may be group tp which it belongs.. The. But if Luxembourg is a 
to run an investment capital value of Luxembourg- favourite, it is not simply be- 
er open or dosed- based investment, trusts, rose to cause of low taxes. It also, re- 
some LuxPrs.112.OOOm. at the Sects the high quality of 
ses the holding, com- end of last year, from about financial service which is avail- 
iempted from taxes Lux, Frs.83. (KKfrn . francs a year able from the banking conunun- 
an initial registration earlier. ity; and not least the con- 

ra per cent. on its Not surprisingly, the possibil- venience of being in the heart 
‘ on and a 0.16 per ity of losing part of this of the European Community. 
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EUROSYNDICAT 

GROUP OF INVESTMENT FUNDS 

Sponsored bv specialised European Banks: 

BANQUE LAMBERT, Brussels 
CREDIT COMMERCIAL DE FRANCE, Paris 
BANCA PROVINCIALS LOMBARD A, Bergamo 
BANQUE LAMBERT-LUXEMBOURG, Luxem boorg 
PIERSON, HELD RING & PIERSON. Amsterda m, Th e Hague 
BERLINER HANDELS-GESELLSCHAFT-FRANXFUFTER 
BANK, Frankfurt /Main 
HILL SAMUEL & CO. LTD., London 
N. M. ROTHSCHILD & SONS LTD.. London 
BANQUE FRJTVEE S.A^ Geneva 


FINANCE-UNION 


an International growth stock fund 


EURUNION 


a portfolio of major European stocks 


■ PATRIMONIAL 





Investment adviser 
EXR.B. 


Current prospectuses and latest reports will be sent free of 
charge upon request to banks, brokers and security dealers. 

EUROSYNDICAT S.A. 

11, boulevard Grande-Dnchesse Charlotte 
Luxembourg 


Banking houses in the 
city’s Central Station 
Square. 


Banks and savings banks 




Caisse d'Epargne de l*Etat. 

Banque Internationale a 
Luxembourg. 

Banque Generate du Luxem- 
bourg. 

Banque Commerciale. 

Credit Lyonnais. - 

Credit Industrie] d'Alsace et de 
Lorraine. 

Banque du Benelux-La Luxem- 
bourgeoise. 

Banque Mathieu Fr feres. 

Caisse Centrale des Associations 
Agricoles Luxembourgeoises. 

Fomina, Society cooperative de 
credit et d’fepargne. 

Cofhylux. 

Caisse Hypotbfecaire dn Luxem- 
bourg. 

Kredielbank SJL Luxem- 
bourgeoisc. 

Credit Europeen. 

Creg^lux. 

Compagnie Luxembourg eoise de 
Banque. 

Society Gen oral e Alsacienne de 
Banque. 

Banque Lambert-Luxembourg. 

Ingfeftlux. 

Banque de 1 ‘Union des Coo per a- 
teurs Luxembourgeois. 

Banque de Paris et des Pays-Bas 
pour le Gnnd-Duchfe de 
Luxembourg. 

Banque Contioentale du 
Luxembourg. 

Banque Troillet ft Luxembourg. 

Sociftl Banraire et Financ*ere. 


Union de Banques Privfees— 
Unibanque. 

Discount Bank (Overseas). 

Wells Fargo Bank. 

Bank of America. 

Commerzbank international. 

Banque Priv£e. 

First National City Bank 
(Luxembourg). 

Bank of Boston International. 

Compagnie Finandfere’ de la 
Deutsche Bank. 

Discount Bank. 

Banque de Credit International 
Geneve. 

Deutsche Girozentrale Inter- 
national. 

Banque Ameribas. 

Herstatt Bank Luxembourg. 

Bayenscbe Vereinsbank Inter- 
national. 

Western American Bank 
(Luxembourg). 

Comco International Bank 
Luxembourg. 

Houston International Bank 
Luxembourg. 

Hypobank International. 

Vereinsbank in Hamburg Inter- 
nationale. 

BHF-Bank-DGK International. 

Bank of Boston. 

Berenberg Bank International. 

Bank of Credit and Commerce 
International. 

Wes (LB International. 

Trade Development Bank 
t Luxembourg).' 


American Fletcher National 
Bank and Trust Company, 

Philadelphia National Bank. 

Northwestern National Bank of 
Minneapolis. 

Bank JL M. Warburg-Brinck- 
mann, Wirtz International. 

Western Pennsylvania National 
Bank. 

Union de Banques Arabes > ei 
Europeennesl 

Israel Discount Bank. 

Hauck Banquiers Luxembourg. 

Bank Oppenheim Pierson Inter- 
national 

BfG Bank Luxembourg. 

Compagnie Internationale pour 
le Financement de l’EDergie 
Nucltaire— C.I.F.E.N. . * 

Christiania Bank og Kreditkasse 
International. 

Chase Manhattan Bank Luxem- 
bourg. 

Bayerische Landesbank Inter- 
national. 

Compass Bank. 

INVESTMENT 

BANKS 

Banque Popuiaire Suisse 
(Underwriters). 

Compagnie de Banque el 
a’lnvestissement — CBI 
(Underwriters). 

Drexel Firestone International. 

Euro capital. 

Society Fionnciere S.E D.E. 


hypoIbii 

INTERNATIONAL S. A. 

LUXEMBOURG 


We are active in all major Euro-currency 
transactions. 


Total assets exceed 15 billion 
Luxembourg Francs or 410 million 
US Dollars. 

Capital plus legal reserves : 440 million 
Luxembourg Francs. 1 00 °' a held by 
Bayerische Hypotheken-und 
Wechsel-Bank, Munich. 


25 Rue du Fosse. Luxembourg 
Telephone 40421 Telex 628 hypolux 


r international BANKER in Luxembourg 



CN1L LLTXEMBOURG EOISE 
4QUli &. A. 

r Bank Group - . 


Capital and Reserves as per 
March 31, 1973: 

Approx. Lux. Francs 1 .9 billion 
(US $47 million) 

WE OFFER . 

all possibilities of the international 
Financial Markets 

WE ACCEPT 

sight and time deposits in all 
Eurocurrencies 

WE ENGAGE. 

in the International Syndicate Business 
WE OFFER 

Portfolio management service 
WE ASSIST 

Corporations and Individuals in the 
formation and management of Holding 
Companies In Luxembourg 

Get in touch with us 
In Luxembourg 

26. Rue du March 6-aux-Herbes 
P.O.Box 355 - 

- Telephone: 47601 — All departments— 
Telex: 558 CLB 

Telephone: 4 2816 ~ Euro-Money, 
Foreign-Exchange. Securities, Precious 
. Metals — Telex: 302 CLBFX 
Cable Address: ... 

BANKCOMPANIE LUXEMBOURG 

or in ZOridi/SwRzeriand . 
Farberstrassefi (Seehof) - Postfach - 
CH-8034 Zurich. 

Telephone; 101 ) 3491 00 All departments 
Telex: 571 04 CLBCH 
Cable Address: 

BANKGOMPANIE ZURICH 


KREDIETBANK S.A. 
LUXEM BO URGEOI SE 

soctete anonyme 37, rue Notre-Dame, Luxembourg R.C. Luxembourg n° B6395 


EURO-BONDS 

ISSUES/PLACEMENTS/TRADING* 

Tci_: 21962S63J6C - 470055 - 470055 - TELEX: 455 - 470 - 582 - 5S3 - 762 - CEDEL CODE r.' 7:550 

EURO-CURRENCY LOANS 
PRIVATE PLACEMENTS 
HOLDINGS 

PORTFOLIO MANAGEMENT 
GENERAL BANKING ACTIVITY 
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THE FIDINAM GROUP 
■Jh Lugano, Zurich, Zug, Lausanne, 

M ■ Geneva, Milan, Madrid, Toronto, 

ffi Nassau (Bahamas), Sydney, 

SmJhhI Rio de Janeiro 

established, in Luxemburg 

FIDINAM (Luxembourg) SA. 

43, Rue Goethe 
Luxembourg-Viile 
Tel, 2’78’77 — Telex 264 

Our organisation is at clients’ disposal for: 

— economic analysis and feasibility studies 

— international investment, management and 
counselling 

— International corporate and tax counselling 

— company incorporation, management and 
corporate services 

— real estate counselling, sales and property 
•'management 

— accounting, estate management and EDP 
(Electronic Data Processing) 

— auditing, management consulting and appraisals 

— real estate development coordination, project 
and construction management 

FIDINAM S.A. 

head offices: Via GJB. Pioda 14, 

CH-6901 Lugano 

Tel. 09IA’53’33 (20 lines) 

Telex 79255 


DEWAAY LUXEMBOURG S.A. 

Member of the Luxembourg 
Stock Exchange 

Specialists in international 
arbitrage 

— Secondary market for 
international funds 

—Japanese convertible bonds 
and bearer certificates 

— South American securities 


47, boulevard Royal . 
LUXEMBOURG 

Telephone : 29393 Telex : 603 798 


LUXEMBOURG CAPITAL MARKET 


Stock Exchange the main cento 

for Eurobond dealings 1 


By MARY CAMPBELL 


Given the inauspicious date 
of its foundation— 1920— it is 
hardly surprising that the 
Luxembourg Stock Evphang p 
owes its present importance to 
developments since the ' last 
war. Indeed, it can only really 
be dated back to the emergence 
of the Eurobond market in the 
early- and mid-1960s. 

Since then it has become the 
closest that there is to a stock 
exchange for the Euromarkets. 
Luxembourg's domestic cor- 
porate structure has little to 
offer in terms of share trading. 
Of the total of 806 securities 
listed on the Exchange at the 
end of last year no less. than 
589 were Eurobonds, while a 
mere 69 were, on the widest 
definition, Luxembourg securi- 
ties (and this figure includes 
Government and municipal 
stocks). 

The ' Luxembourg ' Stock 
Exchange is also a major centre 
for .the listing of mutual 
funds: at the end of last year 
62 Luxembourg-based mutual 
funds were listed there and 29 
•foreign funds. It is .interesting 
to note, however, that the num- 
ber of funds listed has actually 
de clin ed recently: the com- 
parable figures for 1970 were 
59 Luxembourg and 33 foreign. 

The importance of the Euro- 
bond market for the Luxem- 
bourg Exchange is also reflected 
in the low turnover. Because 
Eurobond investors and dealers 
are spread widely throughout 
Europe and elsewhere Euro- 
bonds are therefore traded 
by telephone and Telex rather 
than through the Exchange. The 
volume of turnover on the 
exchange is very low relative 
to the number and value of 
stocks listed. Total value of 
shares bought -during the last 
financial year was $30.6m. 
(though the over-the-counter 
market in Luxembourg ran at 
the rate of 58m. per day). 
Trading sessions on the floor 
last only for two hours each 
day. 

In the early stages of the de- 


velopment of the Eurobond 
market, Luxembourg was an 
attractive Exchange for listings 
because of the speed with which 
they could be accomplished 
and the flexibility of the 
publication requirements. The 
Luxembourg authorities are. 
at pains to point out that 
all this— except the speed 
element— has- now - changed.' 
They maintain that - require- 
ments as to prospectuses and 
publicity — all of which have, to-' 
be approved by the Commit 
sariat au Controle des Banques 
to which a lot of additional 
material also has to be sub- 
mitted— arc. now among the 
most stringent in the world. 
Just why the Exchange . con- 
tinues to be used as a -listing 
centre i> therefore something 
of a mystery — one authority in ‘ 
Luxembourg at least attributes 
it to. tradition. . 

Computer system . 

• At- all events, the Luxembourg' 
Stock Exchange is doing all 
that it can to ensure that its 
role as the main stock 
exchange for -the international 
capital markets continues. in' the , 
future. It has agreed to take-, 
responsibility for working out < 
and publishing exchange rates j 
against 10 currencies for the ,i 
Eurco basket of currencies in i 
which the European Investment < 
Bank is currently issuing bonds: 3 
the choice of Luxembourg as ] 
the site for Cede! has also done i 
much to promote the city’s ] 
status in the Eurobond, market- j 
(though Cede! is owned', -by i 
banks and is not directly linked; j 
to tite Exchange). Most iurpor- \ 
tant of all, it is closely involved j 
with the setting up of a com- ( 
puter-based trading system for j 
the Eurobond market, known as j 
Eurex. | 

The raison d'etre for the'- 
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The Luxembourg Stock Exchapge^ with its g^<^^fl(>orsli0pp4ng precinct 


establishment -of such a system 
is the. high cost of rimming a 
.truly - international securities 
trading 1 market . At . present, 
each, investor and dealer has to 
have direct' telex, and/or tele- 
phone lines to the dealers in the 
market— lines which, usually 
have' ' to cross . at : least' one 
frontier and often .more. -It 
would be much cheaper, it is 
argued, to have all these lines 
centralised in' one. place -so-' that 
investors and dealers alike 
only, have- to have one line in 
and out where they would be 
automatically matched by the 
computer. . 

So ' far. -only; the - first feas- 


ibility - study bis ; 'beet 
completed. This -was favourable, 
and- last - Friday a. second 
feasability study was formally 
commissioned' .' -by- some ... 70 
interested j* institutions.- . Each 
institution backing • the- second 
study is putting up a maximum 
-of 81,000 to finance it To date, 
the ' dealing community - has 
mostly held off .participating, 
but the Exchange expects .these 
: and.. otheiL institutions to came 
in if the second; study, proves 
favourable. The second; feas- 
ability study, dike the first,' w3l 
be. .carried out .by Fidudalre 
GAnArale de Luxembourg (the. 
management-, consultings * firm 


which studied and implemented 
the .'CEDEL clearing system) 
together with a committee of 
potential users. 

The main function of Eurex 
will . be . the anonymous match- 
ing and confirmation of - deals 
and issuing of clearing instruc- 
tions to either Eurbclear or 
Gedel (the two Eurobond clear- 
ing houses) and back office 
.work: It will . also, however, 
provide ; participants with 
information .such as opening 
prices, high/low prices., and 
' yields, . information whifch bas 
been notably lacking on an 
organised basis, in the Euro- 
. bond market to date. • 


A company would be set i! 
run Eurex. It;woidd be ov 
.by interested-; institutions j 
joiai venture -basi&.-with; 
Luxembourg -'stock ..exch& 
which has sponsored; the 1 
ject; . also having -a * 
(though, it emphasises, 
holding will not be bigger i 
that of any other participj 

- ■ One of the main •concord 
the ' ■ Luxembourg 1 : ' - J* 
Exchange over ' : Eurex'j 
security. ' Plans at; this J 
envisage -that. tiie Boar< 

Eurex or an internat 
admission commitlee 
examine possible candidate 
"participation, including 
guarantees and insurance c 
They' also envisage that 
Luxembourg stock esc! 
would .supervise ihe sj 
arter it is set up to en>urs 
no irregular trading pra 
creep in. 

Usage basis 

The costa of the system 
is implemented are likely 
divided on a usage basis. 

There can be Jiltle 
that insofar as any stuck it. 
reqnires a computerised ir 
system it is the Eurobond 
ket-- The geographical d 
sion of traders is one rc 
but another is the seen 
endless round of pro 
which have faced the seco 
market — problems which 
from the fact that the Euri 
market as a whole is so : 
and has grown so fast 
Eurex system, despite al 
technical and other diffic 
which are likely to ari: 
perhaps the most imagii 
solution which has yet 
suggested. For this, all . 
to the Luxembourg 
Exchange. 


Mastery in mutual funds 


By a Correspondent 




TRADE 

DEVELOPMENT 
BANK HOLDING SJL 

34 Av de la Porte-Neuve, Luxembourg. 

Capital funds employed U.S.$ 150 million 

Total assets TJ.S.S 1,650 million 

listed on the London and Luxembourg stock exchange. 

Principal affiliates 
Trade Development Bank — Geneva 
. Trade Development Bank — London 
Trade Development Bank — Nassau 
Trade Development Bank (France)— Paris 
■ Trade Development Bank (Luxembourg)' — Luxembourg 
Trade Development Bank Overseas — Panama 
Republic National Bank of New York— New York 

Representative offices 

T.D.B. — R.N.B.: Beirut — Buenos Aires — Caracas— Rio de 

Janeiro — Sao Paulo 
T.D.B. : Frankfurt /Main 

A TRUE INTERNATIONAL SERVICE 


THE LAW DEBENTURE CORPORATION, 

LIMITED 

An office will be opened this November 
in Luxembourg to provide a trustee 
service for Eurobond and Loan 
Capital issues. 


For further information please contact:— 




D. R. Mackarness, 

The Law Debenture Corporation. Ltd* 
Winchester House, 77. London Wall, 
London, EC2N IDA. Tel: 01-588 1511 
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.Luxembourg has long been slower io the past three years 
known as one of the leading than before. Between 1967 and 
portfolio management centres 1969,* the assets of all Luxem- 
of Europe. The domestic — or bourg funds multiplied almost 
quasi-domestic — banks, like five times — from Lux-Frs. 

Banque Internationale and 22,681m. to .Lu)LFrs£7.066m. 

Kredletbank Luxembourgeoise In 1970 the .total actually 
themselves manage substantial declined— to LuxFrs .82 ,587m. 
investment sums on their After declining again slightly 
clients’ behalf — exactly how between 1970 and 1971. assets 
much is a closely guarded secret rose last year to LuxFrs. 

— as do the foreign banks. But, 112,476m.' (about $2,500m., or 
unlike Switzerland, the repata- £i,000ra.).- ■ 

tion of Luxembourg in this field 

has been built on the mutual - • 

funds industry. UIpCR 2 I 1 « Closed 

Luxembourg’s • outstanding There -are broadly two kinds 
advantages as a centre for mutual fund- in Luxembourg, . 
portfolio management are three- th® open-ended fund and the 
fold. These are,; first, the closed-end fund. .The open- 
absence of withholding tax-^or, ’ ended fund, consists of three 
as the Luxembourgers put it, entities. Linked each to the other 
the absence of double taxation by-, m a na gement regulations, 
on interest and dividends — and There are toe management : .com- 
secondly. the fact that the pany, which has always so far 
Duchy has on its doorstep an been : formed as -a “sodete 
avid investing public in the anonyme” the investment fund 
form of the Belgians. itself and the depository bank.- 

. The. latter are only too ^ 
anxious to have their funds . 

managed in T.rrrpmhm.rg mangement and ^mvestment 
because tbe favourable functions ^combined, though 
situation does not exist at home, , a , S u e £ ai | ate .. c 0 ®- . 

while it is difficult for tbe »*** > 5 „? sually ^ formed - 
Belgian tax authorities to check . a sunsxaiary. 
up on whether even normal * The closed-end inves tm ent 
income-tax is- being paid if. toe company has toe full benefit of 
funds are held in a separate the advantages -of being estab- 
co untry. however close. Legend fished, under Luxembourg hoid- 
has it that on coupon or inter- ing company law. The only 

est payment dates, one- post taxes- due are the following: . . 

on the ~ Belgian-Loxembourg a registration tax of .1 per cent. ; - .0; 

frontier is ; left unmanned to 0 n all the assets brought into'. • - . ' v- . . 1 - r : - 

let through a scurry of Be l gian s the company; ’ an ' annnat sub- : \ : 

thmi: funds back home, scriptido tax of 9.16 per cent. 5 ^ : fu hds -raneM as far as 

The third advantage is tbe calculated after the first vear runas o 35 - - ** 

liberal holding company legis- 0 u the average stock exchange the ^apanese Nikko ; Securilies. - 
lation. nri«»e of the sbawHt Luxembourg investment funds 




of URe Banqne Generale 


The third advantage is tbe calculated after the 'first T o 3S rar M 

liberal holding company legis- oa the average stock exchange *** Jhpanere Nilsko Securities, 
lation. • price of. the shares listed. Luxembourg investrae*it funds 

Tightening up . fo™^Tas t ^o in 2Sf^d 

However, as in other Eiuo- J^^^aSm^ 
pean countries, the investment ^ , number of restrictions nn 5 ®- esdiaiige;. t6fe responsl- 
dimaie in Luxembourg open-ended 

hard hit by thelOS and Gramco c Ju ded 'w ' T6t ^ s *** Commis- 

debaeles. Even apart from 

these, the Luxembourg autho- and^erefore cannot rel^M 

rities have been, busy tightening gearing for the management of . Coou ^ s&riat ’ 

up the controls on the mutual - tiie fundus. assets. ’ J ■' : p <Matied. reports semi- 

fund industry as oq toe banks- . .... annuall y. . ;v /. 

and on toe listing procedures. Very little, any, of. the The' regulations;:' governing 
oh the stodc exchange. The roooey tnanaged by any of-these the mutual fund ;industry in 
rate of increase of mutual funds * lincl5 » invested m Lioem- g^eral in Luxentooute were 
setting up in. Luxembourg has toelf, except m ^ 

recently fallen off sharply, as poods. Much of the funds^ is. .pf |asf year.. ■-AU-.'fgnrf^ 1>agp<f 
bas the number being listed on ^vested m Wall Street— but jn - Luxentoourg naw hive to 
toe Exchange. J® naT ? e *. ^oneofthere funds have reports from, independent 

give some idea of therr interna- aemuntants (to the 

In 1WH ttere - we™ 9> 

Luxembourg-basbd mutual funds example: First. . Divestment- •-. v. 

quoted on toe 'Luxembourg American ' Triist, Intercoati- *This-: npw . reguhetom- ^as- 
Bourse; by the end of 1972 nental Technology, Enre^Obti- -^«tiyply <testi^ .pf 

there were 6^. The number of gations, Nippon Special V Hold- ffi e " “off-shore” character' -of 
foreign mmtual funds quoted, on ing, Fonditalia and F und of L^ ixemb burg . mu t u al ' - faiid' 
toe bourse actually declined— Nations— not to mention, more industry, .since thescC regula- 
from 33 to '31— <ver the -same romantic titles such -as Share- ^ons apply -equaUy . tiL funds 
period! holders Excalibur. •- selling in: Luxembdutg .and 

..those which sell only’ abroad! 

Apart from these a further The management of, and The future of the^ Luxembourg 
34 mutual funds were based m advice of the funds is eouallv mutual fund industry noxy. rests 
Luxembourg at toe end of 1972 international. A number of therefore ;on. the favonr^Ie tax 
and not quoted on the Bourse, them are managed or advised climate— ^and, of -course^ as with' 

The growth in total value of by British, merchant banks, so much else in the city, bn 
these funds has also been while investment advice on -tradition, . ; 



LA PLAIDERIE ITltfST COMPANY- . 

■ y ^ - ' : LIMITED ■-;> 

A. trustee company owned and controilc?^*S 
Jn tbe -Cfaaniipl Islands , - ^ 


* - * 


i-y ■/.; :* 1 ..-'I .Triistec Services 
: iyj Financial Planning 
. . "V - ; -:Conipany Administration 

;. * ■; * 

/^H:' ,l ^’P^terie,- St. Peter Port, 
\i r :\'*+y Gtiemsey, Channel Islands ? 
; r Tele^ione:: 0481 26421 
^ v ‘ • ‘ Telexi ‘ 41619 





.. •. . 'i « ** ■ *1* 

•\ ^.-^VyV Associated Company: 

v'. . J: TA PIAIDERIE CONSULTANTS S A 
* the Professions 

• ; s Rue . Goethe, Luxembourg. 

. Wepbone: 2.78 77. Telex: 8058 264 
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International 




INTERNATIONAL 


In Luxembourg ybii wish to find Eurobanks. 
You’ll also find Bayerische Vereinsbank 

International. ^ 

9 * - ■_ . • * 

Banking to us means international know- 
how and personal flexibility. 

We belong to Bayerische Vereinsbank. 
One of Germany’s biggest. With a 
consolidated balance sheet total of more 
than DM 33 thousand million. With offices 
in main centres such as New York, Paris, 
Tokyo and Rio de Janeiro. 

BAYfRISCHE VEREINSBANK 
INTERNATIONAL SOCIETE ANONYME 

Rue des Bains, 14 
Luxembourg 
Telephone: 42861 
Telex: 652 


a - , 





44 American Fletcher’s responsibilities and opportunities for expanded international servic e s to 
our customer* led to the opening of our second foreign branch. It demonstrates bur commitment 
•o expand oiir service to multi-national corporations and correspondent banks with banking 
activities from bur new home within the growing European Economic Comnmnity.M 

Frank E. McKinney* Jr., President 

merican Fletcher National Bank AFNB 




BANQUE LAMBERT- LUXEMBOURG 

traditional banking 
and beyond 


BANQUE LAIVBERT- LUXEMBOURG S.A. 

Aegctre de Commerce Luxembourg B6098 

11, boulevard Grande -Duchesse Charlotte, Luxembourg 
Telephone: 47.20.81 Telex: 303 LUXLAM L 


WESTERN PENNSYLVANIA NATIONAL BANK 

is pleased to announce 
its name change 
to 


ianapolis, Indiana 


Member FDIC 


— quibank n.a 


the bank continues to be the 
wholly-owned subsidiary of 

EQUIMARK CORPORATION 

A one-bank holding company listed on the 
New York Stock Exchange 


PITTSBURGH HEAD OFFICE 
G. S. Nachawf 

Vice President-International Banking 

Telephone : 412-471-8600, Telex : 086873 
Address : Fifth Avenue at Smithfieid Street ■ 
P.O. Box 3390 
Pittsburgh 
Pennsylvania 15230 
U.S.A. 


LUXEMBOURG BRANCH 

Wifliam j. Zunkel — Vice President & Manager 

Jan Scheepstra — Chief Foreign Exchange Dealer 

Telephone: 47-0851, Telex: 1216 
Address : Coin Boulevard Royal et Grand’ Rue 
P.O. Box 1505 
Luxembourg - City 
Luxembourg 
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Whiteread A Ord. I23p' r*r:i* W 8 9. f 
TjapeLn. va B4»*. TuacLn. xd CtUi. i 
7J*peL«, 67 : 

CANALS & DOCKS (14) 

Batkv iC. H.| obi xd 12A® 12® 11* j 
•2-* 13 12)s 

Manchester Ship Canal 5ocPt. 52*s 
M'HorS Dock} 1601 HP 70® 60 


1976.78 ad "B - ’;, 
Stk. 


1976 


90:: 1: O 
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COMMERCIAL. INDUSTRIAL 
(3.433) 

A — B 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 25 


i United States 

70® TO 


Dab. Con. C25P) 


1957-91 xd 


aCB Research 'TOp) xd 3a 
; A.W. 'Securities' MOW 76 :» 

60 Uj Aar or son Bros. OOP' *d 122 20 
6cc Funeinj >n ■ on. ■ Abcrcom Invest. 'RO.SOi xd 25. 4 3 S0» 

60 u •„ - ■ 993 aS i » ■* 60‘:« Aiwaare «ldai» USpi 15 

6 -.-at Fund.no Lr -on* »- „ Aberthaw Bristol Channel '15x141# 

1® . ■ ,98S,B7 *d 7i«n*«, A{f0W , En g.' A <U pi 110a 14 11 J2 1 

3 --;« stk. ins-:tiM (r m .» i 6 - i0 • A ^ , Sf,. o Launa, ' 0S liD,,, tePf - 

Ad«nl Grp. SpcLn. 53 
Aeronautical General i25b> 55 
A.rtir Industries Non-Vot. iZOpi Md 92':® 

2 i'.-. Warrants to uib Z8 : : 

Albion i20b. id 36 

Albrign: Wilson i23pl Xd ZS® 4® 5 

4'.i. 7 '«pcOb. 65 

Alcan Aluminium iU.K.i SocLn. 04 U 
Altai Paekagmo ■ TOoi 1*7 
Allen (Edgari {25 p 5 69 
A»l«l Carper StorevilQo* 133 
All>ed Colloids 1 1 Dpi 1 020 5. New tl0D.-‘ 
135® 

. Allied invest*. «SDi 46 


Tuesday, September 25 6,514 

Monday, September 24 6,090 


Friday, September 21 5.5W 

Thursday, September 20 6,093 


Wednesday, September 19 WHO 

Tuesday, September 13 7,558 


vikirep Resotnxes (|*rt 9S. 

WaftiWou 1»w 125PI 650 

\ WcSTof England tSPL^SSL 

]V§SJri£2 *-*.■ 

i Yorkshire LwosSlit f25»i S2'-i 
; Young Companies 65-:® 3 * 

UNIT TRUSTS (I) 

; m and G. Dividend Fund interne B9ii 

IRON, COAL & STEEL (48) 



B'.ac Fune.ng SO.'. 19S2-B4 71-’, )« 

6 - oc Treasury Lr.. 5 976 69;:?:® :: : * 

*d 64*aO 

"> B V Trca»j.-rv i Ln. l985-5e 76 ieM a\® 
J 2i. V.UMf*. '\ r . 2002-CS xd 69‘j» 

5,»oc ^Treasury Ln. tgsT.go 76t-'i*0 ®:«C . 


Tlw H*t below gives the prices at which bargains Haas ywtertty by 
member* of The Stock ^xchaosc ware reewded In The Stock Exchange 
Daily Official List. Members are net etrifstd to mark bargains except In 
special cases, and tbe list cannot, therefore, be regarded aa a complete record 
of prices at which b w rines a was done. 

Aergaina are recorded In the Official List tip to 2.35 p.m. only, but later 
transactions can be included In the following day’s Official List. No IndieatlM 


la available as to whether a bnata iwn esew ta « »** or R gr th ase by mwnbers 
of the public. MarMstut are not necessarUy in order of uiecamen, and only 
one bargain in any one security at any price is recorded. 

• mo n ember of dealings mnrited in each section follows tbe name or Hw 
'Medan. Unioso etberwiie denoted sbnre} are El tally padd and stock BI B taw 
paid. Stack Exchange securities arc qnoted la pnands and taKaoos or gnoMC 
nr (a now peace and fractions Of new ponce. 


2 Bargains at Special Prices. A Bargains done with or between non-mem ben. ^ £ arsnins done previous day. ^Bargains dose for delayed dell very or “bo bayin g* 
in." iA— JAnsrraUac: 5B-3Bahamian: SC-SCanadlan; SHK— SHong Kong: !J— SJ aswUcso: ?Ma-*Mal*yw>; tMe— JMeccan: SMZ-9New Zealand: SS-SSingapore; 


SU5— FL’mied States: iivi— jwest Indian. 


' 7rleeatr« - J.5a» 170® M®-77 80 78 
I U-traunac '2ia* 217 
: Walkers 'C<nturn Gin* <iOm 58, 

PROPERTY (543) 

i .WsiOM Proc. Hfdps. BHocLn. 67 

Afl.fd tQntfijn flOpi 36® 

•Aitoart Lcnncn '2SP> 124i- 
! Am also. ln,«Tmcht Prop. ^25cl 93’o ic 
. J. Warrant* JS'jO 3 71, ' k 

• Aaeji iissi t ie.* 

, Aoa.s S«C^, 'So-'xd 2«- iO 


Ariagen i25p. xd 1 56 4 
eair>Dtcn ai.peLn. 55't 
Bank Commercial mags. 


88:i ° 3 °° 

IS5n P HIII > f^&|JSW»! M SB 16 4 8 

fUcbarihom WvsWrth (50ni 60-i 60 
Swan Hunter Go. 1 TZOJ-* 3 S 24':1 r-: 
Ward (Thm. W.i <2Sp) 77':® ■: 

Wbcssoe OSp) 110 


130) 27':® 6 


MOTES 

Australian (54) 


Beauncnt ■ 2501 xd 1C9;Z ICt a 
j Ln. id 62 * * 

Berkeley Hambre <2So» 865® 5 
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Warrant ng*; ‘ 
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Drcca <25o' < sd 350® 3 A 
5S3® 2 ae -:. 6pcLn- 64 - 
De.'u Metal >25oi 93 4 -j '5. 
70 7. SocLn. 95 6 

Detouttw Bro*. <.25 p) 17S. 

ta t 42 


125bi xd , Kent 1 George) i50p' xd 60® ij® 60 : : 

Kent iM. P.i 'lam 9i:® 

7 >pcDb. Kler ij. L.i i25m xd 172 1 
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2 Trcasurv Sfi«. iR« 1 fen or ale* Anhle-Thai Cora. a:*ocLn. 142 

Aon: 1 197S» xe 21 '»® Arc lowest MOc.111® 

5et Treasur, stk. 1979 70", ^ ", *. Anoleraru Go: -25pi 72 69 

ii,,. Aquaseutum Atsed. >'5s] 41. 

3 :pc Treasury Stk. 197“-3C 'Rev. 69'-:®' Arto Electnc «5oi »d IM 

(\rm-tage Sncnks Cp. )25p> 133 
Armstrong Eop:. -10p; 65'; S 
Assocd. Biscuit Manltrs. i20pi 89 91 2. 

A Ord. i20oi 72® 1. 1 0^pcLn. 85^. 

C’.BuLn. B6 

93 “ ‘.0 : Assocd. British Engrg. t12':Bi 24LQ 4 >: 
iC i. Assocd. British Foods i5d> 52. S’-pcUi. 

Dpi 44 IS. 71,-pcLh. 1 987*2002 i50p'i 


:57?-3'i iReg ' 66 


eg. 


3 .pc Trcaiur** 5;k. 

‘‘is® 7:. 7 E' 1 ;, ™', ■, 

5 pc Treasury Stk. 1986-39 

• 55': ' 

5 .DC Treasurv S»^. 1977 Bod 

S .-DC Treasury Stk 2003-:: .'Reg. 
. 49-11. L- ... S3 
h'lPt Treasur-t Stk. ‘.977 tRcg- 


6 -':pc Treasure 5;. 
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9PC Treaturtf stk 


19J4 .R.;s. 

:97s 96‘:: 

1973 520 


,0 30'-. ' 
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S '.scPr xd 47. 3-:ncDb. 91. BpcUns. 
Ln. 67’.: 

Duttpn-Forslwvi Group (25pl 69® 


* Rgwptree Mackintosh iSOpt 147 0 6 
! Royal Worcester 12S01 179 BO 
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. , Kinioch l Pro *1 si on Merchants' i25p> xdJRubereid (25p) 48 / 

A (25pl • 1 620 ' Rugov Portland Cement Co. (29p) 

, Kode Int. i25pi 350 6® 7 } 3w 4 3. Ptg. (Non-V.i (3p: 46-: 
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! Sabah Timber iiopj 52'] 
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3 2 4 
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Aurora Gear i3o) 16<:® 
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BSK >1001 140 4 2 5 I 
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Banbury Buildings Hldgs. i5di xd 44® 
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7 J® 

Barrow Hepburn Gro. i25p) E3 4 
Barton and Sons I25p> 6O1- S9:j 
Bassett iGeo.i Hldgs. i25p) 116® 15® 
Bath and Portland Grp. i25p. 69 70 
Baficvs Cl Yorkshire (10p> 45® B 
Bear Brand (25pi 10'.-® 12. 5pcPr. 33':; 

Beats an. Clark and Co. U5p> 125 
Bcaulord GrouD , IDpl 64® 

Beaverbrook Newspapers A r25el IQO!:®: 
97'.- 6 S fi 100 99': 100':. 7pcPf. 57; 
Beaker iC. H.r .Hldgs.' slOp) 140 
Seecnam Group (25 Pi 271 2® 2 u 1; 

J. 

Bceilon Boi'er <25 p) 23 7 
Beiam Group ilOm xd 117 
Hemrose Con. >25 d) 68® 

Benloro Concrete Machinery HOpl 39 
Benn Brothers (25ol 709 69® 71® 1 


E— F 

EMI (50p< 1 58 7 5. SbtPf. 41';® AO's. 
S-'.pcPI. 50 1 7Pcl)ns.Ln 64. B>:pt: 
Cnv.Uns.Ln. 100: ; ® 9BI 
Early <Chas.> Marriott iWltnev: flOD 
East Sussex Eng. Group UOp! 2ZO 
Eastern Produce IHIdgs.t (SOpi 107 
EUtwOOd (J. B.I i5pi xd B6 - 
Economic Group (IO01 1100 12 
Eleto Hldgs. (lOpi 41 ; 2 1 
Electrical indst. Secs. h2Spi 280 A® 


Laird Gro. '25 d‘ 69 70. 8pcLn. 92: 

Lake Elliott i2Sp> G2 
Lambert Howarth i20pr 54 
Lament IJames H., HOP' 3B 
Lam son Industries «2Spi 75=; 2 
Lancaster Carpet: '25pi 137 
Lane FOX r 20o.l 2S9 
Laporte Indus. {Hldgs.) <50 p. 101 
4 : 

Lawdon nooi 71 
Lavy lex {25g* 41 
Lead Indus. Group iSOP- '-05 
Lee r Arthur! ti2:;Pi 26\® 

Leisure Genl. Hldgs. ilOpi 59 a 
Lennons Supermarkets New fi Dpi 74. 
Lesnev Products C5 p 
(Sb> 25 

Letraset Inter. . 1 Dpi xd 85® ■=:« 6 4 S 
New HOo: 86 5 
1 Lcvev '20 p> 34 

Lew.s fjohni Partnership SocPf. 48 


Saviile Gordon <J.) Grp. MOp) 40 
Savoy Hotel A HOD) 81® 1 80 2 
1 Scapa Grp. iZSpi 70® 89 
-Scofik Invsts. (lOp) 108':® 

I Scott Robertson (2Spi J?'; 
scon (J.) Engp. (25o) 33 


t* n S bn SuxtnJlian^nd^CeiL^IxPloreUoo ' Ch^rttr^Co^S jSSSSi^'i «« 3 5 6 4 

London Australian and on. txpiorajoo . ,jr.. 

JTOpil 471. A 2 401} -“'.'li ^iJi 


COflSd. Gold Fields >25pl 224® 4 3 5 2 


i-jSs 93^ 4 ° S " S - 01 con, ‘ 

»;«*• 2» 13^ 5 I s. 7 >bsLh. _ ... 

Murray (O. and W-l (5 p.i 67 1 965.88 xd 64. ^-;PCLn. 1984-89 xd ■ Gr--n 

■ axon: ij.i cmia- ujui jj Paramtw [1 QO 1 83-: . ! 54?. 

'Scottish Universal InvnsL (26pi xd ISO Provident Clothing and SlRUlV <25P) *“ Malayan Tin Dredging 115P1 130 
B 1 ,n | Rio Tinto-Zinc Con. fReo ■ 


Daei3n Hl;sa. '2 sd> «d lia 
Estates Prosertv |nve;t. <2 Sbi xd 1 iso 
Forum Prai’ervni H0O* 3B'; 

Fratorral Es:ar'.s '50! 37 ■■ 

Grea: Por’.lsnu Esti'tes ;'50o< 266® J 


. wn‘*ni DAI m>)u. l«^vi xa 13V 1 nw»nrewj_ 

Scottish EngUsh European TexTHes (20p) 770® 70 

2 Xd 24 ‘ Refuge Secs. OOP) 71 , r , 

' Scottish Homes lnvst. (25o) 21is:o ^:® | Slme Darby HMgs. HO*' 1-0 Ji 1 
4® 1 : a« 4 Sterling Guarantee ▼«.«**> , 

: Scragg <E.» (HldDS-i C5p» xd 35^® la] Stock Exchange 1 4U RedAnLAJteB.) 


f32k I 451. 

' ' Third Kile in*. 


j Selection 'fit! ^250)* 342® 8® 55 43 
Xl » : Sllvwtnlites -2-bp' 84® s 

; Southern Klnta Consd. U0o).S7 


. (25o< 23'e 

New ! United Dominions Tsl t25tw xd Til 9. 
7'4PC' ■" 


Sealed Motor Construction Cl On I 
Sears Engp. BLocDto. 72t«® 2 

Scars Hldgs- C2Sp) 57® 7 8. 

> (25b) 57 8 7fc. 7pcAPf. 6 Hl 7lapCi.11 1 ? , 

420 1 Rest. Vito • Ln. B7'-0 ’ Unochrome Inti. flOP' 18-; , ra ,*w.. __ 

*' I teUncMrt tSp* 17® 17 ii L t'-jKLn. i Va*us«vr (J. H.a (25Pj xd 180 tP*‘ i Oceana Cons. Co r25pi SO 

* ! New I25PI 1 BO® 4. 1 0 :PcPtlv-Cjiv. J pboenbt Prince Gold Minina Co. fTOoi B :® 

■ I Sharru War* (20pi 59® . Subord-UnsAn- 97 j 9 

Shaw ff i (20p) 32® 2 Western Selection and Deed. f20p) 4i ( Roan Cons. Mines fK4, 238 

■ • " — " — • Yule Cauo 7-zPcCnt.Uni.Ln. no i®. • Tanw 


Rhod. & E. African (22) 

Botswana RST (R2> 214 2CD 
Falcon Mines 12501 98 


R.i Proucrt-CS Mop. 64' 

Greencoa: Froatrries i5di 27® 

, ww ! Gresnam Houv.' E-.wle (2Spi >a 1 45 

(25o> 24 6I-® 1 Grovewocd 5’Cu-ihM •Spi 4;i. 

* Gui"d'in Prop*vrtirs 'Hlagi i t25g> 

1 3S® 4 

Hammcrscm Pr(j oorfr A (2Spi ;gn 
Haslcmsry £V.Hc =Pt Uns Ln. xa iin 
Ho Property "50*'* IQS®. New rs 
193® 

ir.nc;;mcrt ^rororty Hlpgs lAbDi 1 20; 
Kilt* Henearson Ibb* S3 'O ■; 4 3 
L frri 9c Ci iiwis!. Trie; .SDo- 202 1 
200 . Sb-IvIGo. 1979-12 >d 69 .a 
tOClklDS. SO-.. 8- PCLn >0 ?g.. 

S-iXUi. vtl I o0 : '. fiLpcLn. y.^ ^4, 


60 


. Sheepb ridge Eng. (25oi SO 


; Tanganyika Concessions iSOa* 21 1 


: SheffabeaT; Price (Hldgs.)' (25p) 33 1-® ! GAS (14) ; Wanklc Colliery Co. S'iPcDo^ 60 

(mo. Continental Gas 


‘lOPi 


rs-ia 


Electronic Rentals Grp. 

BO 77. S'-iecLn. 162 
Ei'IIS fiyerard <2Spi xd 196® 8 
Ellis Goldstein -Hhlas.i <So> xd 36 L p® 7 
Elion Robbins <2Sp> 81 
Empire Stores < Brad lord . . 25 oj 225 3 
English Overseas Invsts. i10p> 24 l« ij 4 
English China Clays ;25pi xd 133>i 4': 

4 2. 7';PCLn* 65:-® 

English Electric 7 ocOd- 64>® 

Esbera.ica Trade Transport -'ll ;p» xd 
100 

Eucalyptus Pulp Mills r25p> 142 
European Ferries i25p) 132® 3': 2 3 2U 
4 

Eva inds. ;23p' xd 80 79 9 

Ever- Read v iCJ.) ’25pi 144 5 

Exchange Telegraph -Hidgs.i i25p< 141 40 

E. <cecirtex C:otnes '20pi 34® 4 
Expanded MeUI <25 d> xd 68'.-® 

F. C. Construction (HkJss.i (25 pi 59 ;® 9. 
6pcPf. 45 

F P.A. Construction Grp. C2Sp> 


28 Lewis's InvesL Trust 6i:PcOb. xd . _ — . ... 

Let SeTice Group f2SPi T4 3'.- Sherman (S-> noa) IB , ,, 

Llncroi: Kilgour Group (IOpi xd 51® 3®,6hlop'np industrial Hldgs. (25p) 484 1 . 2*47 so! 'iPtU 

Llndustries C25a) xd 82 , Show* rings Vino Prods. Whlteways TLpc i LVSURANCE 

Linnell fThomasl (2SP) 72® Cnv.Ln. xd 198 I Sanrlna IC. T * i75p) 93® 3 2 1 

B , Lion International (2Sot 162® Sidlaw Inds- (SOpi 68. 7 <pcLn. S5'r 1 SocLn 99® 100® 95'-s 6 7 

Lister :2Sui 69® iS'ebe Gorman Hldgs. (2Sn> xd 16B 70 ! gn tannic Assur. (5p> 186® 92 , . 

Liveruool Daily Post and Ecno tTher (50pj Siemssen Hunter (10p« 95 r Comm I Union Assur- <ZSd' xd 181® 78 J Anglo American Cpn. or S Africa CH0.1«> 

' “ B1 80 79 82 76: 7. 7'«peLn. 69® Bl- l 3330 8® 7® 42W MS 91 9 • . 

Eagle Star (25 p> 1SO®_ 57 60 58 7; 1 Asiglo American Gold Inv l"*> - "* 


Law Land i20O' 1i7‘:® 'S'? fi 9 fi| 


S 5KL. «• *. .. I a,5trT .w. ... 

i\CE (142) Amcrl ‘ jn L ". r V ao"*! e, <l ' “‘l d 

3 2 1 B9 90., . London Shop Prop Trust i.’Sc" 74‘- v- 


South African (113) 


Industis. 


1 Slanode 7ncDlr.Ln. IBS® 

• 25pj 50®. j silentnight Hldgs. (IOpi 68 7 


! xa 141 

I London Midland 

SucPI. 38® 'Simon "Enofl. t2Sp< 119® 17. 

. London-Nthn. Secs. i25di 531^ 3 2 4'iC '48 
I London Bnck I25PI 63L® ]2>; 1 1-. Bpc I Sketch ley (25p> Bl 
1 Pi. 6B 
I Longton 
; Lovell 
■ Low il 
' Lucas 
. Lye Ti 
. Lyles 
Lyons 
Lvons 

a:® : 


fipcPf. 1 equity Law Lite (Spi 248® 4 
' Fenchurch insurance Hldgs. (1 

r*. p.n run i?xm 1ST S G 


i Fenchurch Insurance Hid*. <!0o._49 | j $**£*£> ^SSST^isf^S^OOi 


London Shop Prop Trust i’5e' 74 - 
M£PC .ZSp. ■■■* 1 9* 2 ^ S': 5 

np-lt:CO id 4 5-'. CpCLlt. VO 
5CdLr .« 1470 fi-r fi 
Ma th •■* C-h -ifip' 107® J,® i-et : 

lOPClv-Ob. Hi Sd® 

Miduu-st Htdnv 'ItJo-- 55 . ^ 

Mui'C.sH P-oC. -iOpi 263 


a: 


Ln 



43':® 4 


Fairbajrn Lawson >25P> 2B 
Fair dough .Leonard' C2 Spi 195 
Fairdale TortUcs tsm 27::* 

Fairev (25 p> xd 66 :® 

FeedeV <10 d1 55® 6 

Fidelity Radio MOP' 108® It® 

Fine Art Developments iSdi 33'-® ■■ 

Fine SPinners and Doublers xd 30 29 

F.nlav IJamesi 427 
Fmlay Packaging (5pi 2 5 
Fisons 237® 41 4 3 7: 8: 6: 6 
36 48 9 35. 6Lpc2ndDa 62': 

Fitch Lovell (20 p> xd 86 '.-® 7 6'-. 

Ln. 61!; 

F olkcs (John. H« to <5 pi 27 
Ford Inmt. Cap. Corp. fipcLn. fit 
Foseco Minseo (25n, 1431=:® 4:® I 5 
F ?1i£ r i H * nr f' Hullding Products <25pi 
1 08® 9® 

Foster ( I ohm 9ocLn. 95 


Spear Jackson littnl. >25 p> TS7 
Spear «J. W.< <2Spi 180 
Spencer Gears (Hidps.i *5pi 31 
spencer Turner Boldero 280 
Spillera (25pl 56'i 6. 7pcDb. 72^® 
Soi net lx Gp. IZOp' 60':® 60 
&oong (IOpi xd 40® 

SDrecfclev (C.i Inpinu. (IOpi 69 1- e>: 
Staflex tntnl. '25 p> BO': It 80 
n»;iai >«1 |?E.| van • -Stakis fR-> Ore. HOP' xd 3S<: 

DonaldL Grj»i <25p] 59® , Stanne viands Gp. 'IOpi B8 9 


148 


MF1 Warehouses o0p> xd 120 2 
MX Electric Hldgs. I25pt 161® 60 
MX Rclrigeratlon HOpi 133 
MPI i5pl xd 16'4 1G IS- 1 . 

MY Dart ilOpt 43 

Manrihvs Pharmaceuticals i20p> xd 10T 
McKechnie Bros. >2Spi 76=:® 

McNeill Grp. <2 Spi 78 

Macphcrson • _ _ 

Madame TusMud’v ’5pi 33 


Free State Gcdold (RO-50) 10', 50 
1 General Mining Finance Gan. CR2) xi 

(Gold Fields of 5 Africa IR0J5) 15 
1 Govt. Gold M'ng. Areas iMoCder 
4. «';pcUna. I 1 R 0.02 ‘-I 15; 15 , t; 

Grootvlel Prop. Mines (RQ.3Q’ 10b® 3 S 

Spi 114® IT® Harmony Gold Mining (RO.50) 3)5: IS: ‘J 


*L-"aSff d ,nv ' ,5,n 7S 4 ' •' spc : sSSSnknM?% *2 d SP' 137 5 4 3 



7 50 
7LOC 


Bensons Intnl. Systems i20pi 116 12U 13 1 Francs Parker <10p‘~60i-® bo <- xgu 
Berger Jenson and Nicholson 7pcPf. xd ‘ Freemans -23 d. 279® a®' e 7 


6or 


Manctiever Coro. SitorRo. vd Sfi® 

Rn. 97i. 

Middles*' CC fi'.oc Rd SO 
N.-wcasslo-upen-Tvne Cere. BpcConf. Rd 
36'. 

Portsmouth Corn 6'jpcRd. 9!*.® 

S' 1 * Ord Core 5 : ocRd £6: 
jouthamoton Corp 2':pcRd 'd 35'.. '* 

p.;Pd BS* . 

Muling CC T'.ocOd. >d 6- 
Sunderland Coi'D 5 -bcRd ^95 
!-u-'re* Countv 5 .ocRd. 95',® n 
Swansea Coro fi'.ocPd. 93 '• * 

Walsall Corp S'laeRd 30 ■ /9'- 
vVe;:m.ns5ei- -C :* of, T'-ccfifi-. 90 a 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
Cee‘ Nc.i rghamsh.re Wtr. Bd S '.pcHdN. 

Pro iO.ro>" Glasgow, tlor.hacnpton. W 
‘ B.om ■ -d 95 ' aj® 93.0330 
13 dc Bo* Reg -Chaddersan. Ch.ciever. 
tutor HincMe* Rugby Joint Wa:er 
Board. Teessidd I30'i 
14' pcBdj, Rea. •Darlington. Gateshead. 

N-wcastle-.iPon-T.r-c Redbndgt' 10..«. 

1 3 .p;Bdv Reg. .Cambr.dges'H'C' l?'e c» 
Ely Camp«n Chevhunt. Duodea. Haver- 
•erdvyest He. •.(ordshre. Waier Board. 

. Mountain Ash Pcrtsmouth. Soobu.v, 
S00'4 1 '00 . 1 'j 

PUBLIC BOARDS, ETC— U.K. 

( 20 ) 

FREE OF STAMP DUTY 
Pugb» Joint W:r. Bd. <acBe*. 
Homtiam Rothwe'l •Yks.« W Ken: Mn. Sew. 


' French (W. C.i A i25pi 54 3 
Xd 140® 40 ■ Fr.rdland Donqart -25pi 141 

Fru.t Prod. Exchange . Spi 26t® 


I® 


55® 

BeriS'ord .5 and W.I <2 Spi 
Bestohell >2 Sp) 160® 

Bestweod > 15pl 35® 

B.dple Hldgs. -25 pi 84 
Bifurcated Engg. \25r>) 61 
B lZ , £ 71 70,; - 7-:PC «■ M Power Plant .20 d. 136 

B'shoo s Stores A i'ISpJ 95® U® G.R.A. Proo. Tst. .10p» xd 83';® i; 3 

Black . ana Edginpton 9':DCUiuec.Ln. xd Gallev >250' S3® 

GaMaher isop- 161 2 


G— H 


177® 

Black PJ Hides. 


■ 25p) xd 109 6 7 


Gal I i ford Estates iIOd. 1620 


Black W0«' Todgrs SP) 1 Vsaa“r3. 6PC G^Engineonns ln 05 . New 10 pcLn 8fi:,:« 


Management Agency Music tlOp) 143 
Minders i25d> 56';;® ': 

Manganese Bronze i25pi 31 301; 

Mann Egnrton '75DI xd 193® 2'; Z. 7:;pc 
Ft. vd 62® 

Maple MaCOwardS 9 ;PCLn. 72® 

March vnel Hldgs. <25oi T37 
Marks 1 Allred.' Bureau iIOpi 98 
Marks and Spencer (25p) 272 70 1 69 8 
71 'i 69': 

Marlcy i25pi 94i 
Marshall Cavendish >10 pI 71 
Marshan iThomas' iZSp'i 25 4 
Martin-B'ack i25di 68': 

Martin The Newsagent '25pi xd 135 
Martin (Tom) Metals <T0 pi 77 
Martonarr intnl. i20pi 161 
Mather Platt 5 'jpcPT. 43!; 

Matthews Hldgs. <10 p> vd 100: 100. 

PI. xd 52L 

Mav Hassell <25o> 1280 

Moars Bros. «25oi xd 40® , , 

Mcilzer (A. and H.) (Hldgs.) <2!pi 23® Tarmac iSOp' 19G 7 
Nentmare Mfg. •Spi 23!; ■ f a v e Lyi* 16B 9 

Metal Box 243 5 z; 4: 4. 3ncCum.Pt. ' ^'.itr.' n 63=* 
xd 61. 4pcRed.Cum.2ndP*. 34® Tate oi Leeds • 25pj 47® 

Metalrav (Hldgs.) (3 pi 41* T»“«? wiadrow 2 Sd' 292 

Metro pole _ inds. nop' 60 55:. Red. , Tebbrtt Bros. <10pi 23® 


(25P1 xd 113': 14 13 
Stone-Plan Hid. '25pt 91>:« «0: ; ® 1 - 1 
!;. &-c«cPr. 45': 

Storey Bros. (25pi 79® 9 Bi, 

Stormoard ClOpl 11 

Strong Fierier (Hldgs.) <25p> 104® 3® 1 Ashdown 
3 , Atlanta 

Stvlo Shoes IZSgl 880 >9 8M) S':® 2 79^ ; 71® h 
85 4 > Atlentlc Assets <2So) 129': 

Suburban Pro*. Stores 3oePf. 25 : Atlas Electric General USpi 44 

Sumner (Francis' .Hldgs. - . <iOpi IB'^9 18 1 Bankers iZ5pi51>: 


Phoenix (2501 232 
• Provident Life A (Reg.) <Z5p) 133® 

Prudential C5pl 156 4 5 
Rrfugo tlOol 325. B (So) 159 
Royal Insurance (25bl 313 14 17 7E 11 
10 

Sun Alliance London 435® 

Ln. 6E >■ 

Sun Lite (5PI 114. New (Sol ^ -u 

: INVESTMENT TRUSTS (456) ' consolidated 

i Aberdeen Tst. '2So} 16B 7 •: ; Kinross Mines (Ell 252 SO 

' Arlla (25pi 109® 9 Kloof Gold M.ninn (AD 627: 

Alliance Mwost. (2Spi 178® Leslie Gold (R11 78® t® 7 

' Alliance Tsl i25pl xd 186 =: 7. Spc DO. , Llbanftn Gold (RD 525 
03>«® ' Lorain- Gold (R11 161 

, AFtifund Inc. Shs. <50pl 95 G. Cap. Shs. i Marie vale Consolidated 'RO.fiOj • 

(SOP) 195 . Middle Wltwatersrand (Western 

American Tsl F2Sp) xd 48:jt® 9=:® 50.; BpcAPf. (Rli 45:. „ 8ocBP(. »R1 

B (ZSp) 49 > New Wltwalersrand Gold Expltn. CR0.50J 

.Anglo American Secs. Cpn. <25pi 93 1 119 13; 

■ 4pcLh. 96 , Potoletersrust Platinums (R0 02-:i tgs® 

Anglo- Scottish i2Sp< 58® 7 1; . 200® 190: , , 

— ' " ‘ 4J,pcLn. 85® 2 1 President Brand Gold IRQ SO) 10'® 


Scott ■:" Mn'.rceo'ittn (ZOp> 't& 

Slouch EiU!i» >2iP' >d 9. 7 

D3 56-. 

s:ir fCrtJ’ Er.Sxin. H'O:: 'LOp. •«s* 
30 29 6--r.L'r-. Ln vd 25S 4 

Ssac* CoiKort.ofl -ZvPi 1 61 
Town Citv '10n. «d 128 *.•• W.'i'i; 

Co"«-r.orc ,)l C- ‘■PiUui.Ln. 1 1 3-; 
Waite Sin; i 'O p' »n 9j 
Y(*tr> .j.?;>-cn ;Sr. vd ’6 
Wmja'c (2Cp. <rt 399® 3 
V\c^rn.:i 'Sp' '-d 30® iC 


RvRBIiR > 


97 

Area* i 
20 : 




■10b. 42 


Tpc 


Supra Chemicals Paints (35o) 171 
SutclilFe. Sneakman CZSp'i 49® 8':® 50. 
New (25p) 50 

T— U— V 

TxHmx Gro. . 5pl lG'« 16 
Tan Sad Hldgs. <Sp> 21. 7pcPf. >Z5 pj xd 
11H® 

■ tom 19E 7 

TO. 4'tfpaDb. 74. 


!5p) 106'j. _ - 

Baltimore Chicago Reg. (TOP) > President Scevn Gold [R030I p965 30 

! Rand Leases (Vogelsirmslont Cold, 

' Rand’ JUnes 2 Prim. (R1) ISO 47 
; Rand. ?BSon C». «0®. 


Gen. Electric _2 Sp*_ »d 144® 6® 8 9 
SO 46* *" “ 

':0 

9: so 

Gen. Engineering Co *10pi «a IB® 19 


Pt, vd 47 ir 

B'undell-Permog'azc Hldgs. vZ5p) xd G7: : 

3 : 

BiMroman >K.O.i Intnl. (,Sp) 17‘x 
Bcovcote Intnl. 5n> 26-'< 5'; 6 51* 

Bcnochard ,.10p' 22l<® Da 

Booker McConnell .50p. 140 39 _ , 

Boots '25p* 277:® 9 80 70 71 6. fipcLn. .®;{*On* 'S' Hitt. .25p. 
wd 66 4 5':® ; Giltsnur '1001 84 

K«:“d rr S 3 4 ^°2 2 5 4 7pcLn 99';® .- ' HW^SOP^jV •“* 

Bnwthorb. Hlags jlOp.’ 47 GliSS^dST*?..' 01= 

Glynwed (25pt_xd US': 2. 


Ptg Pt. J7 , 4PcCum.i 80® 76: 
Mettor *25P' 39® S'- 7 _S T-; 


- so '- 7 VpcLn. xd 66 .'i® . Merer (Montague L.l' fZSpl l’lY is 
7.«p:Ln. vd I4B® at® 50® 46® , Michael (John (Saniie Row. (Iflpj 

it-: • 


Gestetncr Hldgs" 25p 
ISO® SO 47 6 a 
Gibbon* *S > Hut. -25o 


155. 

76 


25® 

Midland Aluminium (25p‘ 


95 


Tcieonor.e Rentals ;25pi 153 4 
Tosco Stores 'Hldgs.) (Spi 54': 5:5 
Thomson Org. (25oi 217® '5® IS iG. 
Ord. Opt 212. SOpcPt. (25p) 60 
Thomson T-fine Caravans i25pt 121® 4 


A (25oi Midland inds. tSpi 16® 

Mils 'A. J.i (Hldgs.. i2Sp) SO® 
Mitchell Cons Grp- I25pi 55':: 
Mivconcrcte (Hldgs.1 .(2Sgt xd 140 

6: 50 4S. 


Tiomson r-l'ne urinue izapi uiv A Charter Tv* i75al 46 7 i . ~ • 

BOVuflX 20*1 8 1 l«u- Jsl* (25P 6 . -96':® 

16: 17 19. BocUt. 66 5. 5pcLn. 130' ^i^r'isr- 775 *’ ,ncom * rzSB ' 20 ; 
_. 1 ® ? B: City Graceciiurch Inv. Tst. Cnv. Ord. i25pV 


Thornhers Hldas. MOol 44® 


71 


Bra.4 Gp. I5n,' 33'; 

Bretnncr 'Z5B> 70 
Brent Chemicals Intnl. iIOp 
Bridgend ln»ests. i5pi 47 
Brieriers Supermarkets <IOpi 72 70 1 
Erigray Go. .5p, 15 U'j 
Bristol Plant '10m IS', 

British Aluminium 3ncDb. 86:- 
finiish-Amei. Tobacco (25pi 
59 :0 9 : 60 1 >. 2'? 60';. 

221 6pc2ndP'. id 53 
British Amur. Tobacco Invests. lOpcLn xd 
82 lO'tbcLn. xd 87 
Brii.jn Canadian Invests. '25pi 74 



SUBJECT TO STAMP DUY 
Soulharroto.i Harbour Brd. 6 *pc 62 -O 
Aurkullural Mtp. Cpn SpcDb. 54 :® 

51a® 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES 129) 

REGISTERED AND INSCRIBED STOCKS 

A'lSt'Alia 'Common wcjilm of 1 2 - DC xd B7'; 

. 3 ,ac 94-.® 1.® •, 5 .-oc 1973-78 

xd 75 -® Do 1976-79 73 L®. Do. „ , 

' 1977-BO 73',®. Do. 1975-78 xd ?A^» *4- " 

Du ISdi-’?! xd 66'i® 6bC 1974-76 Xd 
. 84.-1®. DO. 1977-30 73’a. TOC 75'. , 

Jamaica 6 **oc 1974-76 B6':._ 7nc BO-:. Sf!* 1 *'} 


Bpc 


7'iPcDb. 64 

British Industrial Hldgs. MOoi 54. 
Uns.Ln. 71 '. 

Callender's Obles iSOp'i 
•4® 60 48 51. BocIstPI. S2'^b. 6t*K 
Uns.Ln. B4 

Brit. Leyfand Motor Con. <2 So] xd 24 :* 
5 4 1 j: 3>4. bncUnxin. 4SLt U St 
7 . -pc do. saij® 9 Bi.:. Spc do. 59':;. 
7 LocUnv Ln. 68® 5® 71 
Bnt.sh Matcn Cpn. xd 183® 80 :* 1 
British 0*vgen i25pi xd 61 * 2 
Uni Ln. 65', 


vd 93'-#. SocUn's.Lnr 7wltti 9P r,ght' L rp 
convert Into subs.: >d 10B: 11 15; 
Godfrey's fSp. 67 

Gold ^Crtns How at Sunni .rs (2Sp. Xd 

Goldberg (A.l sons (25t>) 120 
xd 2Goa Goldman (H.) nop'. 60 
Old I25n. Goldrei 'Ch.. Foucard Son (25p> 4B 
uio. '*-^P* - Goldrfng t!0p: 85® 3 

Gomme Hldgs. (ZSpi 125 7 
Goodman Brothers Stockman i5o, 22';# 
Gordon Gotch Htdqs. 125 ni 143® 

Gough Brothers (20pi 76® 

Gough Cooper (20 pi »d 114 
Grampian Hldgs. (25P 1 Si';® eo 1 
Granada (25P> xd'168® 9 
Grand Metropolitan (50o* xd 110.-® 8't 
a to 9.9: -. b rsop-. xd 109'-®. 

6' ; pcPr. 55':® !.-. 9».PCPf. vd SB'-.. ! 
8 ! .-ncUns.Ln xd 83 : *. lOpcUns.Ln. xd 1 
138': 9 7 9': 7'- 
Granley Security riOo. B3® 

GrJMi Warehoure; S25P1 "i76': 

Great Universal Stores (25pl xd 243 4. 
A (2SP ' vd 220:® 9 30 1 28; 8. B'.pc 
Uns.Ln. 71® 

Greatermanx Stores A (R0.501 260 
Greaves (IOpi xd 70® 

Greef-Chemicais Hldgs. iZ5p> 60 59 

7 ripe Grain's Fconom.i»r (25ni 55:-® 1,® 

. Griffiths Bent lev '5m 23 '« 



Berry 61 ';® * Randlontein Ests. 

Blsnoosgatc Aeon. Gen- 237 (R2) U5S14.35 

Border Southern Stockholders (50 p) 2410 St. Helena (Rl ■ lO’.f® "u* 

1. Cm. Ord. (Rights) (25p) 112 Sentrust Be berk iRO-'O' 157 

British American Gen. (2 So) 33 • Southvaal Hipgv.'. 'RO.oOi 3.0® * 

British Assets (23p) 70 's® 70. SpcLn. > U.C. Invests. 1R1< 243® 8 9 

1390 8® Union Cpn. 1RO.O6U) 200 2 299 

British Australian (25p> 28 1 Union Platinum Mng. iROTO' 189 90 

British Invest. Tst. C25p> 157'i« 7® 8 60. ' Vaal Reels Expltn. Mng. 'R0.501 1 • >4 
6>,pcDb. xd 155® 5. . 7:;pcDb. xd 1680 ' Vlaktonte'n IRK 93® _ 

Broaditone Inv. TSL 20or xd 116 . Welkom ( R0.50 > 305® 295 90 
Cable Tst. t2Sp) 130':® 30® 30 1 29'-. West Rand Consd- 'Rli 160® 

SncDb. 78'; Western Areas (Rt'i 210 6: 

Caledonian fit. B Q5pt 76: Western Hldgs. <R0.50< 18-j® *i 

Cardinal Inv. Tat. Dfd GCSoi 148 Wlnkclhaak (RK 500 468 95 

Cariiol Inv. Tst. 4:2PcLn 94® 

Catei Tst. i5pi 1 1 : r 12 ll'a 
Cedar Inv. Tst. i2Spi 55®. 9ocLn. xd 
1 23® 

Ceycon Hldgs. '5pi 13 Amaig. Tin Nigeria 1 Hldgs 

Channel Is inti. inv. Tst. Cao.tal 450® Bistehi Tin MOa' I1 ; r 

— - - Ex-Lands HOP) xd 12 : K 

Klduna Svnd. riOpi >d 15 

' Diamond (32) 

Tst. IRC. 50. 27'. 

73:0 60 


3vAir U,r|.',,in Buhhw 
Consrt Pii.VS ■fijb* vd 35 
Gadek Riitshyr E-.t^tc -IDai JC. ; ® 
Gcdc' Hob..- Pun ". j ilOo. 66- 
Gu'hr-c Cpi S® 6. 9 ibtUnsQ 

Hijrng Ei!.' 1 : -I0o. JI 
H.;hiand: .xno Lowland'- wn Rubbe*» 
IC4 

►lor.7Lcno ielanaor* Rubber '!0Bl 1 
h.M.nghjil ■Pubtef' D»t". iy«d ’tOe) 
k ill K.-liv R.-tfier EM'- ,10b' xd 3 
Kuall Lumr.ir-Anbono Ar*al MOpi IJ 1 
Lri-s^n a-...*ic Ruhb-:r .mi Prsdu'.e ■ 


10 7'-. 

- jo: 


j wits. Nigel IR0J5I 230 4 

West African (S) 

fZSp', 23 


Anglo- American invest 

Cons! African Select. Ts*.. '2 So 
4i; 5 

Df Jwrj Consd. .Did. (Reg-* 1R0 Oi 


' oiv'en f •urxtn rijdts >IOr' 

Pjf.ilin^ Ri-hSer E.l) i50r'4i 
Sagom«->4 G.' 1 iton* J - 

U;rt. Ruhrier Cchi’r 'Sol 0 ;# 

•HHipprsn (M(i) 

Br • .Ch-nmo.' wnxl:n Shipping '50b> 2 
S': P 70 S'-o'.P' 47® 

Cxtrd^ - '.' Inv liSm 25»i 
Com"; '-me ,25r- 103 fi'. 7 0 fi 

D-ndCr Pnr:n Lonnem jecs. .2Q»1 »J 
3 

Fnrncx-. Will. • 172 4'5® 3 Hew O-J, 
€ 5pr.Pt 4CS. 

Hu-tin; G'ticn 282 80 

J.ltcfr. ijoli.1 ' . i2CrS' vd 50 • 50 
Lcrdon Ov:"'.i; Froignicr-. lOSri 108 
ManCiffSI-.-r L-'-cs ',20p* «0 64® 2 T 
P! 4 ■ 

CKti Trxinocr* -25b‘ 1 S8 9 7 60 
Per nv'l.vr On-.sital SlV-'*n Old. »r. 23t 
41 39 7 fi 5 
S:ag L.»- 265® 

Zssi'.i Navr, :• 1 Ln . zf, 

TEA cor FEE (10) 


jx.-naicx 
1 '.-pc Ln 


Nc« P Zealand Y '.'PC 97 ' t"-pc 74 'v® 3 -*j . 5«- J 


9'ipcLn. 


Southern Rhodesia 2 :pc 34 

FOREIGN STKS-, BD5., ETC. (6) 

COUPONS PAYABLE IN LONDON 
Gcman Ini'. 5 :PcBds. 194® 

Greek 7nc Reougee Ln. 'Assa. with Accept 
Cert. i 59. 6 pc Stabilisation Refugee Bds. 
,As%d. with Aceeot. Cert.' ®US96 
'Jioan 4 dc Stlg.Ln. 'Ertfacedi 101 
Rouman.a 4pcLn. 1922 16-: 16 

L.K. AND OOMMOMITALTH 
RAILWAYS (5) 

Canadian Pacific CsCSj 660:®. 4ocDtt. 
32® a 3 

FOREIGN RAILWAYS (8) 

An:oiagasta 'Chi'.i 1 
Paulo iBraziltani 


British Printing Con. (25p) 64 :0 'j 5 * Grippcrrods Hldgs. flOP) xd 90 

ay w ire |e *s Television (25pi xd ■ Group Lotus Car Companies MOp'. 77® 5® 

Roll makers >£5pi 59':® 60 59 Guest. Keen NcttWpldS 292 1 90 89: 9 

British Rone* «25pl 981a® %®. 9_100 : ;_98 , g£ 3. GJ.pcUns Ln. 89 

HAT GrP. MOp' 59® 9 

Hendon Greyhounds I5pl 110® 


British Steel Cnstrans. (B ham) <25o) 9® ! Hackney 
fl';. B pc Ptl y.Cnv. Uns.Ob . 1981-66 55 ! 97^7 
Brocks Group Of COS. (lOpj xd 99 : Harian Ci 


. _ . — . Jnj . . 

Brook street Bureau Mayfair HOel 132 
Brooke Bond Lieblp B (2 Sol 52® :•« 

1 i; 2 1 7><pcLn. fiS'x. SlipcLn. 43:;©. 

7pCLn. 76 : 2® i; 7 n 

Brotherhood iP.» (SOpi 126® 

Brown Jackson '20p> 63 
Brawn Bros. Albany (lOpr 44 1; 4. B':ncLn. 

Brown (l.l xd 147® 7 50 1 49 
Bryant Hldgs. >25pt 69© 

Bunzl Pulp Paper (25pl 95 6': 7 
Burgess Prods. (25 pi 82© 

Burroughs B Cpn ‘com. 'tSUSS > xd 107?*®. ! 'Furn'SherSi OSpi 

3 -PcLn. 17B® 3b. S'ipCLn. 131 u Vl0 ' ,2 , 5 i5I. ... 

Burton Group A fSOpl 17S® 4 2J 3 5. 

Warrants to sub. for 1 A 50. 7ocLn. Harris (M. P.l 'HIdPS.I CSp; 103® 
ad 69® Harrisons Crosheia 13<ub 12 t 


Haden Carrier <25Pi 148': 

Hall Engineering iHJdgs.) (50p> 200. 

Ln. 101® 

Hall «W. W.i 'IOpi xd 53': 

Halma <IOpi 31® 

Hal wins UOoi 330 5 2 
Hammlll Brick New <12:;pi 72 
Hanger Invests. A Reitd. Vtg. 

7'.;pcLn. 59; 

Hanimex Cpn. (SA0.50) 148 
Hanson Tst. '25p> xd 126:.-® 9. 

'with rt».i 88'.-. firipcLn. xd 34® 
Hardman (Thos.) Sons «10p‘ 36® 

6. A Restd. 


r-’.pc 


IOpi c:. 


a':pcLn. 


-15bi 134 3 2 


BANKS fic DISCOUNT COS. (289) 

Alexanders Discount 209 1 0 & 5 11 

Australia' aJ^New Zealand Banking Group. C B..R. Jersey iHIdOS.l HOP* 19 
"Si g a. Cudbury Schweppes i2Sp» 64 3': 

uvnL Lcumi Le-lsrael B.M. A Drd. <l£l) _5p<1stPf. 4Sti®__ __ 


Bury Masco (Hldgs ■ H7!*i 61 
Business Computers (IOpi 41® 37 8 

C — D 

C.H. 'Hotels' (5 pi 12 


93 


Carrington VWella i2Sn) ad 27':® 7 

Carr's MiHing Indus. '26p1 3S 


Caveflham <25t>) xo 145 4 3. YTmr. 62;® . Hlghams i25pi 47® 


Lcumi Le ' 1Sra '' — ' —■ Ca.rd (Dundee.- (25 p 

nanb of Ireland 345 7ocLn. xd 64 . Camoar. CJOpi ®5 

Rani ot New South Wales (London Reg.) , Canning >W. >2B«> 95 ;® S 5 
,.4':, 4B5® 80 3 . Cape Asbestos '25 p> 14fl® 7® 8 

Bank Of Scotland 'Go.ernon 535 42® 30 . Capian Profile Gro. (1 Op) 1-13 
•ISvclavs Bank 33 3® 2 3 30 5 29: 31; I Caravans Intnl. UD>" 93® 

■ SLacLn 73L * =: : Carelo Eng Gro- (J5n1 SI':* 2-. 

Ra.clavs Bank I'national 7:;pcLn. 66* . Carrion Indus. (ZSpi 1 04 

Bates 'Edward) Sons (Holdings' (25p) j Carpets Intnl. esopi _T1 9 ~ 

Burnon Graup J : =b) 1 20® 

■ r^n imoonsl Bank of Cwnmcrct iReCCfl 
M^ng. Name4» *SC2f 15 10® 

CAtcr Rvder 2500 70 
Ccdflv Holdings i2C-d‘ 
rpminc/Ci^ B~ 

,(Ai y 9j cm 

Ger-ord National Discount (25p) Z70 5 63 
G>bbS lAnienvi i25p) 99 
Guinness Peal (2501 205 200 2 
Hambros iSns.i (2Sp* 460 56- 
Hill Samuel i25p> 141® 39 40 3B 
Hongkong Shanghai iLen- Rep-* **HKZ.50l 
262* 4® 1 58 7 65^60 55 9 

K?yser "^5 Tllnann ' ^25ot ‘ 277® B® 6 5 BO 
Kina snaxson (ZOPI S3® 


Hartwells Grp. i25pi 81 
Hawker Siddeley Gro. 346 
92H- 7 LpcDb. GSh 
Hawkins Tipsun C2Spi 40® 1® 

Hawkins Dvots 'Ep> 10 

Helene ot London i5ei 32 

Henderson 'John M.) Hldgs. rt Opt 54 -j: 

HcnBcrson-Kenton Nevr i70pi 51': 2 

Henlvs 20p> xd 216® 14 

Hershalt 'W.i 'IOpi >1 DO 

Hepworth Ceramic Hldgs. >250) 5*.): 50': 

Hepwortn 'J.i B Ord. >5Dpi 432® 28 
Herbert lAllredi 26 
Herber; (Edward G.i (25o< xd 62 
Hcsulr C25p) vd 125 5: 

Hkkmet Palace 'tom 120 10 S 
Hickson Welch iHIdgs.i ;50pi xd 322 
KieJd Bros. i5p> 20'* 

Higgs and Hill <Z5 di 108®. SocLn, xd 
102 


4pclstt)b. 


lerber 

Morrison (Wm.i Supermarkets HOP) 90 
MOSS Eng. Gro. l25pi 58 
Mothercare ilOp« 236 
Mount Charlotte Invest*. OOpi 20’:® c •« 
Us 

Mount Row Hldgs iSp* 74^, 

Mowlom (John i I25n' 109 
Muirhead 'ZSot xd 68 4; 

Mvson Grp. <10pl xd 172® 6® 69 

N— O— P 

N-S. Footwear >10pi 42* 

Nairn Williamson 181 , 
National Carbonising (IOpi 38 
National Sunlight Laundries tlOoi xd 39 :• 
9 7: 

Ncgretti Zambra '25pi ad 83 
Neil and Spencer Hldgs. (lOol 83* 4 
Neill ijamesi Hldgs. <2 Spi 89® 

New Day Hides. :10pi 1129 12 14 
Newarthijl 178© 8 
Newman Granger Inds- (IOpi 35-;0 
Newman (nds. i25pi 55 
Ncwmirk iLouisi i25pi xd 215 
News Inti. <25p* 157 
Nor bury insulation (25ol 113 
Norcros (25 pi 109-':® 9 10'; , 

Normand EKctncaf Hldgs. :2D»' 3l® 

Nortn Eastern Timber >20p' 92© 5 
Northern Foods (25pt xd Bl ); ) 2 : : 80 
Norton 'WEI (Spi xd 22 1; 

Norvc Sec- (I Op) ad 53 
Nor.mpham Manu. (25 pi 95. S’-speCn*. 
Ln. 34© 

Nova (Jersey) Kr..l 7ocCnv.Ln. xd 59® 
Nurdin Peacock *10 di xd 703P t<:® 'W 

Ocean W. Ison 3 (20p) 72® 2 
O' rex Grp. i20p) xd 124© 
ai-ver < George; (Footwear) C25p) 77®. A 
77 

Oriel Foods [25d xd >T49« SO: 4S 3 « 4 
Ormc Oeveioonwits O Op) S4 
Osborn .'Samuel 1 <25pl S» 

Owen Owen 125a) 92. BacCny.Ln. .101® 
Oxley PnnUng Grp. (25P) 39 


Parker Knoll A 1250) 72 3 
Partcinson IS Lindsay: *23 p) 132 
Parkland Textile A RSei 57 B 
Paterson .RJ Sons (2Sp. AA 
Pauls Whites (2Sp! xd BP';® 

Peal- Investment <10 p 1 370 
Pearson Longman >25p) vd 168 
Pearson '5.» Son i25p< 204® 5 
Ln. P6 'j 

Permafl (IOpi 351. e 
Perry .Harold' Mnrars .2 5p) 31 
Petrocon (IZ'tP! 85© 5 6 
Philips liwacescent Lamp Works 
->FMO> 1030:© 280 840 3 5 50 
Ph.i'os Finance S'.pcLn. 91 
Ph.1l.ps Patents -2 5 pi 37© 

Photc-Me Inti 1 5001 94 
Plccxdillv Estates 'IOpi 2 Bh© 6© 
Pickles -William. A Non-Vtp. ilOo) 


Totnldns (F. H.1 (5pi xd 18 
Tootal (25o> 43 N V. 2 : 

40. 71xOCLI>- SSu 
Toothlil (fl. W.i (25p) 140© 


Tst. (SOPI BS's. 


47® 50 

saePf 1 £ V.9 scef,t J4t>an 

bPCPT. XO Warrants SB'; 

: Direct Spanish Telegraph USp) xd 148* 


3*31;* 3 4 5 3 40i Do. (Br.MR0.OS: A,;im L*...in li..?.t. .1 «; 
xd 4(5 17 16 Anam-Dio* T; 

Sea Diamond Cpn. tRO.lO) 11 4'wm P-ann-r T-."> 58 

MPJ 31 . >Z\: □.<!•. 


OIL (187) 



Ip_«b A 58^' ( |?fpc ’(=&. lrTV - 'asrt 77S.® 6';® 

English Intnl. Tst. I25pl 79:j* 9® 9. 7pc 


102. SncLn. xd B5i; 

Trafldrd Carnets (Hldgs.) (2Sp) 53 
Tranmer Grp (IOpi 6S0 
Traneparant Paper (25pi 4JU2O 5® 3 
Transport Development Grp. f25pl 71 
Travrt and Arnold (25p| 115 
Trefonest Silk Printers xd 43 
Trianco Gnp. t (Spi 13® _13i« }; 


Ln. 95 7 

n , English New Yfr. Tsl. «25n) 57'ir 
A \ English and Scottish (2 5pi xd 152® 

4 . Ecu ty Consort Jny. Tst. Dfd. (SOpi 105® 
' Eguiw Income Til (50o» 156® a 5 
Family Inv. Tst. (25p> S3t® ■.:« i-s 


' Borov Wiggins Co. f25ol 122 .a l 
1 British Petroleum Co. xd 5070 '.0 si 
76M S! 6 8; fl " 9pCint,PI - BZ - S»=IS!Do. 

: Burma h Oil Co. 410:® 11® 13;® 12 15 
13 14. Wmts. 127t 30; 29:. 7L,pcPt. 
! *0 63. flocPf. xd 70. 4i'PCD0. 67 - 
7-;pclP. 73L® S'rPCLn. 74® **0 '. 
Esso Petroleum Co. £76. SUocOb. 64-- 
KCA Drolling Gro. 12 Do I 87® 

Occidental Petroleum Coro. CSUS0.20. 
51Bp 

Ranger 0.1 (Canada) 16 6® 


New 
HUM'. 73 
£s:a:es -'Ot 


•25P* 93 

C-:«:on ir.a.a.i Pin.it., rs" 

Crosov Home G.b '• :-4 
DucVwa.- Tcj jn: Kuos" 

Smola Hldgs .’Oc-' <a fi •. 

TRA>IW\VS A O' EMBUS (l 

Anglo- Aruer.1 n<- Irinv J bcJndDlt 

C tv c; BuvflO'- A-.t'.v Trams 40 
Ewer 1 GtC'iri OOBI 40; 1 

WATKint ORKS (5) 


Ease Argil.' V.'.v.jr 
39 4:cC.h -a 
U'4-Si>(M< Arlrr 
Wok.ng and Out. 
54 ; n 


• Tndem Television A 'IOpi xd’ 44 : : © S'* : 52i Tsj5ii5^ A {S5 r, r!5J s Vo , ?5f v*? ' R SX Bl * >utch F« t T° l « u,T1 '^1.23; xd 2QO 

Trust Houses Forte (25p. 1B4>30 6® 5?* I EiJS W <0^4® 1 * ■ =0 

B. 9.1pcLn. 78\«. lO-Spctfb. i -43* 23?^°" G Tst " ™OJ5> xd 1 _ 

ACTIVE STOCKS 


fio: *c i p So 
30 

.7PsM.lv . 54 
Water '7 dl.V»v' 


_3'a 

Flag Inv. 72';® 3® 

jjq. I Foreign Colonial Inv. Tst. (2Sp) xd 154 3>: | 


92**9 

Trutcx (TOP) Xd 450 


Tunnel Cement i50p» 205 6 
Turner and Newall xd 117® 9 B0*s BO 
■ 9'i B. 9.1pcLn. xd 74': 

Turner iBenj (HMgs.) (IOpi vd 35® 
Tomer Manulg. (2 Spi- xd 60 


Gen. Consolidated Inv. Tst. (Z5pl G2® 

1 Gen. Funds Inv. Tsl Cnv. Ord. OOP) 104t; , 
I Gen. Scottish TSL »2Spl 70 
Glasgow Stockholders (25p) 126>;. 4 pc : 

• Db. 52© (*© 

Glenderon (23pl 984. Wrnts. to sub. 


Prices in pence except where othernisu irnl;c.iu*'l. 


Stock 


uu 

Ultra Electronic (Hldas. 


(25p) 37 1; 


Glebe 

87® 


(25pl US ij* 6 >l 


Un'Mte (25 p) »d 70^® 1® 2 1 ’j. 2tLiGbve!t European C25pi 68J-® 9® 

, Unilever i25d) 3329 4 3 2-j 2 v - L 7>*iic 
Unsec.Ln. SSI; U ••« 

. UMImp 'NVJ Sub.-ShS. (Fla. 12) 14JS7® 

. -14.60® 14.63® 14.50 14-53 SUS24Jm 
. Union Intnl. SpcFt. 47 'a 
; United Biscuits iHidps.) (25p) 64 6 

- United Gas Industries (2Sn) 74 

- United Guarantee 'Hldgs.) (So) IS 
j United Industrial HOP) 24 L® 4 

United Newspapers (25p) 346®. SpcPf. 

1 5 1 

I Universal Grinding i25p) 101 2 
! Uttley iW.) II 2-;p) 16'a# 


; ici 

'CourtauJdf 

■ RaSlan Prop. .. 

■ 1 01 • i Distillers 

! GEC 

4. 4-iPcLn. rRank w A ,. N/V 

5 5pcLn, 131 j Swan Bun ter .. 
industrial General izspi 41 40 '1 j* 4o j Barclays Bank 


Group Investors (25 p 1 59 
Guardian (25p) 67i 2 © 7 
Hxmbros A (2Sp) 114. 

SocPf. 41© 

Ha raw (10 p» 37 
Hill <P.) (23p) 1 52-: : 
66i;: 

Hume Hldgs. GoePf. 91. 


Denomina 

Xo. 

of 

Closing 

Ch.vnce 

ii*?.: 

v» 

tion 

marks 

price 

on day 

lush 

10’ 

.... il 

T3 

■ii'J 

•- in 

4S.1 

331 

.... -5p 

13 

2!':: 

IK 

21H 

13S 

... 5p 

l'J 

Trts 

4; 

112': 

til 

.:.. il 

11 

242 

•ro I 

2H4 

L*f 


f) 

135 ■■ 2 

j in; '< 

13i 


□Id 


Valor (25ei xd 108® 6 7. 
j Vantona I25p' 98© 8 9 
_ X«1i* stone ilOpi xd 49® 52 

9oc Venesta Inti. i25p< 63 

Vickers 139:i® 8h® 7 'j 8 

- 5 ocpt -S 51 :- 6pcLn. 71. 
99(4 

uu Xir** - -* * 1 ®Rf 55 - J . 6gcPf. xd 44© 
Hldo. . Vlta-Tex <20pi xd S3':© 

| Vosper 7=:DcLn. 86® 

H-Y-Z 


bcDb. vd 93® 1 

International Hldgs. Cpn. (SU&il 660 
Investment Tsl Cpn. (2 So; 153 
Investors' Mortgage Security (5pi 611;© 

iZSo) 98 i Jcsev General SfepcPf. 50®.© 
sp ' Joseph iL.i-Tzsotxd 73 4 
> Jove Capitol (IOpi 23© U 
■ King side (2Spl Xd SH: 
s- s; 0 . Klein wort Benson 5'rocDb. SB'; 

9l:peLnl View .nSp.i_75 4^. 


: Comm. Union 

JHK & Sfa'ghaj Bk. 

IMEPC 

■ Shell Transport ... 


op 
50 p 
2Sp 
23p 
XI 
£1 
25p 
SHK2j 

2ap 
25p 


:t8J 

].)S 

3451' 

440 

175 

342 

1SL 

£65 

1513 

27.3 


10 


- 4 
l 


173 

1.74 

55li 

IMS 

4(JR 

330 

405 

•jii:;] 

ob'j 


il 

33. 

nr 

Mr 

33-. 

1-1 

32 

16! 


361© S 6 


6t© 9. 7pClStPf. xd 57®. 

77® npcLn. xd 96' 

- _ . . Ceiestion Indus. VSo"> 

ank. ot Australia 'Lon. Reg.) ; central Line Sec. i60p> 09 

Centre Hotels (Crairston. (IOpi 140© 
Channel Tunnel InvsL (200) 190© 80 4 
Chafes iDavld) (IOpi 10S 
Charring ton Gardner Locket (2Sp> S4® 6r 
Chloride Gro. C2Sp) 120 Z tj H-. " 

Ord- 121 

Chubb Sons >20pi TIB 20 
Church A Non-Vtg. .35pj xd 150 


®i*pcLn. xd | Hill 1 Charles) of Bristol New Ord 2:0® 1 9‘: 


p.cm-s -WHi.am. A Non-Vtg. hod 15'., ui _ ... 

Plikinoton Brothers 332® it ( g Ml an Wadd.ngton ij.t B (25pi 183© 2® l: 

p.ltard Grp. >25p> 100 4 98 Wadhani Stringer OOpi 54© 5'a S 

hiaxton's .Scarborough' >25 d) 165 .Wadkin .500) 117© 

Piesse* '50"i xd 120® 17*:© 16© 20 1 B . Momer .Spi 38© 

'9 :rt. 7LpcJOb. 54 : ’Wall Paper Man. 4pcDb 30'; 

Plvsu -lOP 1 92© .Ward illdgs. ilOpi xd 59 

Pa 'y mark 'iOp> 29 - -: Warner 1R.1 1050 

pDPT.r-s -IOpi 45 1 a 5 4«. 7pcLn. xd Warwick Enflln. Inv. (ZDpi 41 
: 50 2 _ , Watts. Blake. Bearne t25p< 154 3 

Pnnls 'Thomas) Gladstone China <5pi 10© ■ Wearwell 1 Sp) 63 


3wpcDb. 49© <a®. 4pcLn. xd 98: 

Lrda C aortal (Spi 31 Ij 
• London Aberdeen Inv. Tst. PM. <5p) Spc 
' Pfd. 124.. 3 LpcDb. xd 44 1,® 

, London Gartmore Inv. Tst. t50pi 75 
1 London Holvrood Tit. i25p> 90®. 4ocDb. 
; 53© «4® 

I London Lomond I nr. Tit. <25p) 69^0 70 
I London StraHKJvde Tsl 25p) SB': 

I London Western. Tst. (25pl 85© 
.London Electrical Gen. Tst '25pi 81 is 
; London General. Inv. Tst. Ofd. (25p) 105 
1 London Merchant Securities (25p> 96© 

; London Scottish American Tst (25p) 102 


• of - a** 1 * stocks is based on iize number" of ba'ri 

list and filler Rule 163( it (t) 
spcPt. 3 bs. i fsprodtocsd today m Stock Elxchange dealings. 


Option Report— 3-month Cail rate 


Clarke. Cnapman-John 
1 DO 

.'Clarke (Clement! (Hldgs.) '25p) 68© 


12© 10 

■ Hodge Gro. ‘Sp’ 4 3 l* a 2 
, Hortnuno I5.> (25p> xd 153 
Hollis Bros, and E.S.A. >25 d> 10Q 
! Holt Products (IO01 35 
J Hoover -1250* 420 3. A Ord. '25flt 427 

New i Hookinsons Hldgs. 375 

! House Of Fraser i2Sp. 109* 11'; 14 12 
1 13's IJ 13 9. 8'40CLn. 63', 

. House of Lera sc (25p> 104 


x iein*«rt' C ^Benson ^Lopicalc i25p» 138 43 j ciarire. NtckSi* ' CoomfiV'B t^wLn. _ 70 
Llpytfs Bank 267® fi 8 5 2 4r. 7-:PcLtt. . Clarkson Inti. Tools A (Non-Vtg.) <5p 


ompsorT (25p) > HojerlMham Gravels Rost- Vtg. t25p. 45© Pm of Cambridge 5):PCPf. Xd 45 

J 4® *, a DC PI. 62 

Q— R — S 


Porter Chad burn '2Qr> M; 51, 

Porralr .25 di 37 

Powell DuHryn .SOpi 16T; *; _ 

Pratt (F.) Enginaortng Coro. 7f«ecLn, xd . Westbrlefc Products <25pt 75© 

59t? 'Westdock (201* IB 

Preedv .Alfred) Sons '25o' 80© 

Press (William) 5on (5 p) 2Blt 9 is 
Presaac Hldas- Mod) 91 87 
Pretoria .Portland Cement (R2) T7S 
Pritchard Serr.ces Group (Sol 36V® 

Pve Hides. (25ol 1254 6 6 


1 London Trust 6ocLn. .*d 98 
; M and G Dual Tst. Income tlOe) 119© 
174. Capital ilOpi 140 
i M and G Second Dual Tst. Capital (4pi 
f 220© 

| Mercantile Inv. Tst. i2Sp' 51 ’ a © 2 ^ 

1 5pcPf. 41©. 5pcDh. 844 

: ^,1?% ir-"- •» 

W^tinghoute Brake Signal (25pl xd 39 ! ^ ?°*‘ " “■ . 

Municipal Tit, a5o‘ 165. 4LecDb- 59uJ 


'Websters Publications (5p) xd 41># i 
Wedgwood <25 pi 144 

Wellman Engineering Cron. <25 o1 341- 
Werneth Ring Mill* ilOpi 13Jj * 


OPTION DEALING DATES 
First Last Last . 

Beal- Deal- Deelara- 

iiigs logs tion 

Sept. 25 Oct- 8 Dec. 21 
Oct. 9 Oct. 22 Jan. 10 
Oct. 23 Nov. 5 Jan. 24 


of Lofs,” Amalgamated Inv 
For ment Property, ZCI, West 
Settle- I>Uning, Douse of Fraser, Bri' 
ment Leyiand, Grendon Trust, De 'V 
Jan. 8 Hotels, Pontia’s. Couitan 
J^n.22 I.CX, Raglan Property. 
Feb 5 Tlnlo-Zinc, Lcsney aod Met 


Dealers reported a fairly active BanJi and Commercial were.* 


session for tbe start of the new 
Account in the option market. 
Money was given for the •' call ” 


in for the ** put ”, while a doc 
option was arranged in Gr 
Metropolitan warrants. 


Industrial! 


iGULso 30 


14S 2 
n 57© 

Hldgs, <Z5p) xd 96i z i 


g?<.© IOD'. , r . , 43. TOpcLn. 120 . 

London County Seventies (25pl 175. 9-iPC ' Clay Cross <25o> f 
Ln. .d 78 1© ' Clav 'RXhard' I25p> 

Mcicury securities 'ZEo* 145# 3 9 6 ■ ciavton Oewandre '. — 

Midland Bark 338© 40© 37 8 AO 15 3. i coal.te Chemical Product* (1 Op » 24 S 4-s ' 

rft L 2 90lt 56.,. 

re .1”*, : '7335? 


, Howard Wvndham <20 pi 44 
. Howard Tenons Services '2DiD xd 98© 
xrf.HOwdcn Gro. (25p. xd 92'.- 

' Hudson's Bav nov 905<b 40 25 30 

! Humph r^s Hldgs. i25p) 24':® 5 
Hunt Mosc/ao .Middleton >Sdi ZB 


I — J — K 


Ibstb<k Johisen (2 SpI 106® t 
Illingworth Morris (20 b) 53';- A N -v.c. 
20p< xd 50:< I. B-.-pcPT. xd 53®. 6>D; 



Queens 
Quick 

R.C.F. Holdings (25p) 610 1 
R.F D. Group (10bl 27i. 

Ratal Electronics (25pt 204! *■; 
5 3 

Rtine Eng. Itidust. (I Op) xd 22© 
Ramar Textiles (5a) 12^)© 12 
Randall (J. and L.) (JOo) 46 
R^nk OrganlutlOn (£5p) xd 
Non-Vtg. (25b) xd 434® 

S© 29® 39: 8 30 42 3! 
S':pcLn. 49:©. IOSpcLi, 

3'.-r 9 


w Si l S d ^ , i^ ' 25 °’ - « 8 «• ^xpci ssssnu&rc , 

•wSSnl«?r^o5«rv Prop. €25«1 xd 85 6 ! "E * e ’ Jr ° S ** n Tsl - ”'=® ■ | A.P.0™t...|. 16 

' WhrtccrSt •> ■ New Throgmorton asp) xd 29:1 ■« ' J* 

i^wJ^BviTsEvTS" '"■■■iS3'=™. n a E T *-'832.^ IS 

Whiles (TlmoSiyi apcUnsXn. 691, ■ **«« * t ?. n } l . c s « cur,u ®- Bl S^pc Boots Drag | 17 

--- 1 Ph. rt £5Kj_ _ J Bowpters [13 

■ 16 LA.VV.14., I 

64k 1 BrfttahLeylandl 2JjUavere«k FAperJ 

tStaiw ',a. 6 , 

Pftnvtr InvepL. (25_P. 147. SpcPf. 39 


Queen Street Warehoute (Holdings) (loo) W 5 hittk,S,ham <W,hlamj Norih^ African Trost (2 Sot 88 

^14 ! Witoiesale Fitting* f 20b) xd 82© 4 s I Northern Securities t23pi 117© 

Wilkins Mrtchell (250. xd 155© 4 { CMI Associated Invest. <Z5i»j 48( s . 

Quick (H. find J.) Group (58) SI 30 'Wilkinson Sword (Zboi 69® 1 _Ln._xd 2 1 


Gnsad Met. 

G.L'A»A-— 

JrH» 'll»n . 

'GJCJ!._ 

iHaiLnSIdd... 

Ilc.i 

I ‘Imps" — 

li.C.L 


Wilkinson Sword (ZOpt 69® 

WiHiami Hudson Group L20p) ISOVi© BSh 
■ T'S 91- 9. B iPCUns. Ln. xd 227 
. Williams Hudson 4';pcP(. 35 
5‘: 4 ; Wills 1 George) Sons (Hldgs.) (28p) 82»- 

1 Wilmot-Bnoedea Hildas.) <25p) 73. '2 Ok 
P f. (25p> 41. 6IXKDI]. xd 63ij© t® 

' Wlmpev (Geonw) (25p) 106 5 4 


Barton ‘A. 1 30 


Progressive See. '2Sp» 169© . Cadbury's j 

Raeburn Invest. <2 Spi 110. 4bpcUi. 87© taimon St. 

Ralli Securities (25 pi 25 CourtanU*. 1 

Hfllvm kn h t 


1 Robeco (Rotter dam scft_Non-Vqt.l iFUi 431 ! Debmham. I IQ 

• Rolhico Non- Vet. ifl.s' 291 BG t T>,— —n I . . 1 4 n 


4 

„ 9 

Geoerai; 20 
Llojds Bents....; 20 

[“W 10 

rMeBia 1 ' 1 13 

iMartsASpencer 12 

'Uersb iLi 1 9 


j^tNer Walker.. | 12 

10 l^pillots ■ 5 

23 ITphm.s... 

29 Thi .m 'V 

xn ,' Tul " , JnvesL... 

30 ruilerer 

11 ;l'Ul DrniierT... 

SI2 Virkcis ' 

11 'WpQltriirtbv ... 



5 Wood Half Tst- 6‘rocPf. 590 


, K- Helen** Securities '23» 42* . 2 

" Prosper . United ins. <tOp» 106 


. gpCLn. ' — • - _v,; 

. A'.pcLn 'ti #4-4 

»r S d\«e»^4«» 9 45 
Union Discount Lo»den *3- 

BREWERIES & DISTU-LS. OM) co^Atimai 


SocLn. 


&ien..ted Prod*. 

'"'^gcPpre SI 2 '*. 6 3LDcDh.'re 

ls JiicdC ««• 7VDtLn - ^ 


Concrete (25DI 7’® ‘ - , 

Consd Commercial (20t>i 135# 5 * 
Constrclors" Services^ Group <2 Sp) ’’7 
Cook wans «25p) IS* J9W .9 
Cooper inpusts. jlOo) xd j( i* , _ 

Allman inlnl. »5p.i 6fi.< 7 6. » 
xd 66). 

1 yd 43:9 

Hides. MOdi 126® 7-:0 7 

j Cornell Dresses 'Spi xd 16); 


Rants Hot'S McDDuoall (25fli 55 : : 4 ; Woodhead (Jonasi Sans (25o)'13E fl'.MLn ■ Save 

5 6DCBPI. 54. 6DCLn. xd 38. aijw 119 sons » i3B. 9'ipeLn. . sjottiB,, American (SOpi K© 4® a 8 7 

1 ‘F- W.) (25 01 75® 6 S': 5 61*: f c «j‘ ‘ " - ■ — 


25e> 4d S5'.-« 4i : ® 5 


;pc ■ 


Con . Co 
• 25p 


xd , 




Crtv of LondCff Brewery 


Unsec.Ln. S8->. 7UocUnt«c.Ln. 63 
Cox industs. I10p< S7® 

Crantcigh Group (Spi 20 
Cray Electronics HOD) xd 42 

__ j crellon Hldgs. MOdi xd 44)«:® 51© 50 

7*+ Trl „. dm Crliail-Hope Cng'g flflp) 99 3>: . 

Inrcit Tru-t DW - ! CrodU-lnin!. nppj 66:* U. 7pcUn*ec.Ln. 
90© 

Cronite Group i'2Sp 1 <40 
CroshHos Caithrop 9'jpcUnsec.Ln. 817 
Crosriev Building Prods. i25p. 104* 
Crowtner Nicholson iSoi ((J4 6 
Crow (her fW-J Son* MOp) 165 

Ln. 65'. Croydqx Rubber Prods. r20»t 119 

Gumi'.cr Olsiillert 9 « L . n <a ’ d ; ’f 0 , Crvstalate ,'Hldgs.l 'So-Jd^ 


Imp. Metal Inda. 

5‘; 

Initial Services >250' 70 69i; 

Intematf. Businea* Machines 
■SU55- £.132 

Intcrnni, Combustion .Hidos.i 
38*4 

Interosti, Compressed Air Cen. <^3p» yd 
103 

r — - 1 „ innm : Internati. Compuler* (Hldgs.) 96 „ 

cSSlln^ ibSWi' 3ai® 1«rS 79 . New Nrtkef b^ ^nxda Cb-T, r R «.' 6 ® 

■asp* mni n „ s 'lnw«t" SKt "?« 66 4 0 Reti.;« Coiman (SOn) 305 3 2. 

courtauids ( Jp) 132* Z-* 4 3 ■; .5 , nterna ,j. Publ.sh.n9 Cpn. 3: ; pcDb. 1 974- 1 aidawav (25al xd 570 g 

. 4 . !: 2 T .5' i«-. 7pe 9SJWJfI'?; 4 6 pt* :PC I 1976 Xd 93. *3 'tDCD 1>. '1983-86 *« ! 5i bmc* 

40!; ' ‘ 

Db. 

Intern ail. 

Li), rd 6l>i 


Ransomc Hoffmann Potlana (25p) 46. Did. | Worth (Bondi Hldgs. (25p) 69'-© 9 
(ZSn> 42 . Wrensans Stores iZSpI xd 227" 

Ransomes. Sims Jelferie* 201. 3%pc1stDb. Wrighion (F.i Sons nopi 54 

3? : „ . „„ : WD9W Scrlren U2'-l>) 16i> 

Pjtnprs (Jewellers' MOp) yd 109 

Rawlings Bros. (25DJ 104 Yatton F urni ture (Spi 10ii 

R»vb«k MOP' .xd 68- SpcLn. t»vith tuba, j YOngtial Carpets (Hldgs.' i25pi xd 154 
rights- 75 Young iH.p iMotonj (25p , 82 

Rcadlcul Int. 'Ec 31— 2 . — 

Ready Mixed Concrete <25n> 139* , jtt pro r TriTPIvr e. MUnm /e. ! <asp> M ® * Ml* 61;. B ] 

I B 9 40'; 39 '; 40. Bt;pdl1, 1 ailallL. LIUUTING & POWER (5) . 60S 9Hi 901; ' 

* . . ' * ICornite » Rrltlrh Ana** flCal On-Tote on ! TP> 

Cajcura Electric Supply Carp, 

,rl. m'i 

Nigerian Elec. Sup. Corp 
Perak River Hydro-Elec. Power 260; 60 


E3 


First XattooaL; 
> ] OJL&. Tnut...: 
. _ . . ' ! Gen_Aerident. 

cu 1 Scottish Continental (25pi 71 1; I &HQ. Hlretciu 

’■ Scottish Mercantile A Non-Vot- (25pl 71© | 

Scottish Eastern r25f xd 106© 3);* 4© 

5® 7-- 7. 4pcDb. 52 1 

Scottish Mortgase <5iP» 96 );* 9h 7. si 
ScatILsn National (Up) 125* 

Scoulsh Northern (25DI 105 '• 

Scottish Over seas Comommyealth (2 Spi • 

68® 7^. EpePf. xd 48 6>: I 

Scottish United (2 Sdi lizw© 12© 13 


7 iP!we.v }. 9 

a IILH.M...... I © 

13 (Honk Onr.'*A". : 35 

9 Uteed lati : 25 


Properly : 
ll.'ap Count ie- . , 
;UDd Se^unritfs; 

jl'nehY ... 

^■'tanrit.Bruein 
fJVwn & City.... 
fives 1 'wuinm. 


>»h 

[Bm. Petrolenm' 21 

fBiirmaii OiL...ti 21 

[t 'Ll search 3 

^hgl! 18 

Jl'llranuir ia 


j Mines I 

Anslo .Kmrr — ' 
jBmkuh BilLProp 

I KKt 

STwittr Lnos....; 
'!'luirteriih!l Pin! 

'Jolla— ’ 

I in H.».re Der. . ■ 

F. •*. llntuM 1 

(frw.t ikipliier..' 
Hampiun Areas, 
Mitiu|.,|,.'n I’.Tps 
' Kloof — _ l 

Lonrhr. _.l 

I^irxtne ^.i 

1 M etn Is Jjxnlnr— ' 

■fWi'Iwi 

I 'TOP bt<?TTl._... 1 

It"' T. Zinc..- .. 
■IV’eHiotn.. _ 
■IfMit ^nwr... . 
iTVestem .M'ng... 
('ism bin Copper. 


REGIONAL MARKETS 

Prices III P«ce_ tad dowimmatioia of 2* unless pthemise staled 


5DCPf. 


in? 6 fi''oc 9 Db il» vd ' 8B S'-^ ■ Fed" SiO" Television S SSkV 69* 71® I Pirak R,w Porar 260; 60 


Zarn 39 I ®!im sh Assets (25 bi 207* id. : B'bst SiS»0__ 

-®“. 33 ' Spc j 4';ptPf. 36 ! Pinlaw IL,. 

Second Consolidated (25p> 114)^6 ist. : 

■ *6 7»;pcLn. xd 114J I Sj , K tiea i- H i 


BELFAST 
£68 



internati. Teleph. Teleg. Cpn. Com. rtUSI 
xd £I8V« 

Internati. Timber Con. <750) »d Z03© 1 2 
Invcresk Group f50p> 62® h 2- _ 6pc1st 


Reed Mailifc '25pi 3D 
Reed Int. 257:* B‘.0 61 59 60. 
Ln. 1996-2001 Xd GIL© S4 U“. 
Ln. S3t© 00!;:© 3: \ 3 


Alderman Secs, MOp' 55 
n-oc ! Aralo-Contlnenta 1 joy. Fin. meg.) QSp) 
tOw 90 v ,Br ; > ,4 Sg» 91- SiaocLn. BOti 

i Argentina Southern Land <25p> xd S6 


Pf.'S7* •(*. SpdindPf. GL5PI 14L© f|«6‘. r ri'i « 5 - 5 o t’ 47® * 5 

Ireland lErnwti '25p' 117 1 «•■#«#. Hgntrv <5p» _47 


; A«L_A?ficjritwe^25Br«d 93 


Cursed Ind. invests. (lOpj 19L 20 
Cussons MOpi vd 45 
Cuthber: 'R. G.j (IOpi 72); 4 


GtSl whTtjev a ..spi xd 

L"» :98. 5':0tDb. 65 

Gweno Kino . 25 P , d t ^ 

Gu.nness (20o. ;59» 62 

a^cSfihi'mSssr^- «•■• 

gfott'ih ®^ V d9 ,C 6 | .‘ocDb 3 Q8'? : Dawson' Bartas^risn! 39 Vo " 

5- Lirow ' id a: • T'jOuOb re 64* Dawson 'Joaeohi .2So> xd 71 

' " 

:s ’■ 7 ~ 


Dale Electric Intnl. ilOo) 104© 4 
Danish Bacon A xd 133 

Breweries .20r> 31 ;©• Daw Intel. (25D' vd 109-? 10 
-- -• as ,. • - - - --- -- -- 

4* ... 

De Ls Rue -50pi 230 
De Ver; Hotels Rcst^jiranu iZfipi 


Cebenhamv ( 25 d. 
-V p:Db. -d 63 
T'/BCLn filj 4 


1130 17 19 20 18 

i. 6 :PCL". ,-cd 58.; L 


,JJI. HW9*. (5p> 37 1 :* , ^ 

I Jacks 'William I '25p> 26(; 7 
i Jamaica Sugar Eits. (23p| 41'; 

JklteS 'H. C-i (250* 170 
1 Jenticne Hldgs. (Spi I5 ; ’ 
i Johnson Barnes H2 !:p* 60 
'Johnson Firth Brown i2SD' 62® 60 60. 
! SO ' 1. 9':PcLn. 105®. 10KL". 86t 
. Johmon Group Cleaner* i-5pi . 90 
Johnson Matthev 418 

" Joanson-R'Chards -H. R.) T'icj tSOpi 38b© 

6 

Judge fnt. <25 p« S.® 

• K Shoes >2 Sp> *d 110® 16 11 8 
K avs»r Ben dor BacPf. 53 
Kei».* venesra. i20g; 9S „ , . 

' Kelscv Industries •U-.F 1 "*•> 

Kennedy’s (Builders Merch*nU> usd 1)9 


Pefiant Motor Grp. 50 
Rennies Consoi'dated (ROJIO) 2437 
Rcnold 172. 6 pcP(. SB 
Renek'l mop* 114*,;* 15;® 

Rcnwl:k i2S0» 145 
Revnc'd* >W. J.i (fip> 141.® 

R-yrolle Parson* 107® 8 9 9 8‘; 10 
Ricnards WfiHinoton <10d> 105© 4 5 
Richards of Sheffield MOd 1 xd Z3*-:0 
R.v ipinreri 'Spi 9 '. 't 
Roberison Foods '23s> 105 4. 

Ros.r.son Rental* ( 20o'. xd 252 
Rockuiare Gro. .2Snl 82© 80© SO 77 9 31. 
fiocLn. cd 64); 

R0II4- Roicc Motors Hldg*. tSSp' 66-; 7>. 
SpcLn. SI 

Roaner Hldgs. i25p) 36:?* ‘-t 
Potary Hoc'. fZSp> 70 
Fotamans intnl. H2 ;pi 50).© 


Second Great Northern- i2Sd) xd ©71a© 
Second Scottish (25 p) B5>J 
Securities Tst. of Scotland i'ZSpI 142 >^ 2 
Stater, Walker Australian (25 d) 78 
Slatv,^ Walker Far Eastern (23p) 130© 

Slater. Walker -Invest Tst. (50p) 100*. 
S'ipCLn. xd 1009 98® 9i s 
Sphere >25pi as*. SpcPt. Xd 39i«9® 

; Standard fZSp) 127* 

Sterling OverHas (10p) 23 
I Sterling Tst. (25pi 136® g ij 
' Tecbnoioov (25 p) 6Z9 3b 


Siftah Bc’tlun 


26 
130 
60 j 




IRISH EXCHANGE 


Ax©q- 6 ^ 30 / 86 ,. 
BIHutce Qae'-Eli 
Cartoll 


Coac.Piod.IreJ 155 


|£67.22] 
SI 
160 


tSrit. Elec. Tract. Did. < 25 p) xd IT Da® 
t 10 ia 12 11 . SpcDb. xd 38 
Bryan won Finance ( 29 pi 80 77 

: Ciuddeslfiv Invest*. 471 - 6 i>: . 

• Charterhouse Group 'Ifip) xd 84. 7pcLn. ; Telephone Genera) <25 p) 136 

xd in© >.-* 9 10 <: . [Temple Bar ( 2 SpT iDfi 4 . 5 J.pcLn. 91 :- 

- Corinthian hldgs. (IOdI xd 94 .1 

■ Daily Mail Gen. Tsl 15OP) 303®, * I Thanet iSOpj S7>a 

. ( 500 ) 29 B • Throgmorton Tat. > 25 pi 711 - 2 

Datgety 249 4 i<pc 0 b.- xd 63 t<* 4 '; ptl Tokcngai* Inv. (lOpi. 246 ® 

Db. xd 64 i-; I Tor Inv. Tst. Capital l 2 Sp) xd 99 1 ;® • 

Eastern imj. Jnv. U 5 pi 37 © 5 »- 6 .Toronto Land. inv. (n.p.v.i 279 
fipcPf. ■ Edinburgh Ihdustl. Hldgs. ( 12 ';p» 35 ®, Tribune Inv, Tst. tSOai 560 s© 

4 )’. _ | TrioieveM Income (SOP) -S 2 ; 

Estate* Gen. Invests. ( 20 oi 40 >; 153 S 

Expldrtn. Co. <Spi 25 ® 8 Tristram Inv. Tst, 'Spi 17 '*® . 

First Nad. Fm^_Cpn. MOpi 75®. 5 6 : Triumph Inv. Tst. (25 p) xd 6? 7 5 6'- 

• • Trustee* Corp. r 25 p) IDS--. SpcDb. xa "37 i Bhampnyt A-. . ' 57 )? 
Union Commercial 4 pcW. 31 ';. 6 **pc 

Cnv.Uns.Ln. 100 ® 5 “"* iSE; ViU'" “ 

Unlscc 'RO 10 ) 36 • ] Eran* .- 34 « 

United Br-iLsh Secs- f 25 p) 197 ® 5 ® • r I - 


ClondnMa — 
Goodbod.v (£lt. 
Helton (fiMgB). 

I Irish; DietiUersJ 
i Irish WlreBd.. 

| Jacob 

I Smith Grp lOpj 

, Stmiy>«m 

Cnidaro. 


69 ig 
109 

70 
B4 
96 
70 
41 

. 53 

76 


{ ErewL - 391 ,^ 

jFr'iLtKwlMp. 245 

G*«l hiwfi] 1 67Jn 

Grate Sh'pteVi. 760 

HFlmSrgbLOi, 191* 

Kleen e-ie 1 57 *, 

horell*eSh!p£l 200 « 
Petrre C. H....' 125 
6hldall(Wm)...; J12 I 

Vincent (Hj....! I22)j; 


Cap. 


Grendon Tst. i 3 So> xd 2 to 15 m 79Z 
94 83 8 1 90 . Warrants to sub, (Or 
Ord. 1 0 S© 9 © 6 ® is 18 20 
Grlm»h*we Hides. ( 5 pi 26 
Hawtin (IOpi 34 U 


j NORTHERN exchange 

l AJtanyTar 20pj 

r hshSpionmif 

1 Booth Chau lop! iq s 

...i.j Brad.v 1G1 •A'.. 75 

BnlR'urSvtBOp 343 -2“' 

I Rf) g Q _ 

235 , 

52 - 2 , 

as ; 

61 . 


: ((Knlner 1 L 1 . .. 146 
; HHrtJ , yIn.ia.*p 1 . 40 .'■ 

• r!i»-., Us Bn.-ir. 128 

■ HnUJr.i|iii 26p. 125 > 
I.«.).M.5tnii'l... 154131- 

! K'ettODCuinJL'l.' 925 i 
J Mar.CniuilCl • 291 j- 

■ \icbola Vin,,..[ 116 | 

. -Nthntild'mtb. 1 129i»l 

il'-M-A. 151 ■ 

J Mill .! 28 * 

■ >«.ruri.C<") 124.- 43 ‘ 

| dlilltih 5|.Hcn..., 

| S^'finltUICOsp.; 

| T*rn'rJf'ic20i'.| 

! W.nv[ 1 Ed I 

44I S ' : W..-dwnlffT2j[' 

WaJ — .J * 


34U; 
36l«! 
75 
201- 
43 | 
( 


Bri .'■>h’p( 60 pi l 

• 1 BuryJlinjsi26i«- 

MIDLANDS & WESTERN CToict Cmlu... 

-■ Ds'eon B. A. - A' 

. ■ Ellen nuhi 

. j EngSatlnv 3*_y 
. I Do. Defcrreil.: 
_ 1 Bra fillip......... 


SCOTTISH EXCHANC 


• , Crats.'kllrreJCl. 
.... Gill 1 it. IV v||e. 
35 i — Uiv iJ3. 1 1 Op,: 
^ i itii h«rdj * W|» 


425 : . 
B2ij; . 
34'-| . 
234 ■ 
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I0NEY MARKET 




Large assistance 


ink of England Hint mom the surplus nppearlng in the event 9H0i per Cent was quoted in a 
Leading, R&te 114 % • ■ ' ar J? us fa <j’ors number of places towards the flnd. 

(since- July 27, 1973) favour, induding gUt-edged settle- ltx . th ^ inter-bank market, over- 

y-io-credti was in short ments, official holdings of ma»ur- n ‘hht loans were at It per cunt, fn 

ly in the London money fng bank bills, a rise In the note places to start with, bur muched 

:er yesterday# and the circulation and a shortage caim-d 13 per cent, or so in the late 

irltifs pyt a large amount over by the banks from Tuesday. . stages, .before ending at about 12 
Pittance, by buying Treasury Tho identified factors in the end, per cenL 

from the banks end Discount however, suggested a necessity for Short-term fixed period rates m 
. , i>. and .bank bills from the official help somewhat smaller the various sectors of the marl’et 
ffi. Condition* were again tin- than that given. showed modest adjustments in 

tl, with enriy expectations as Rates for secured call loans general, though at the very short 
c relationship of Government again appeared to differ w-iotly end, a particularly firm tendency 
rsuntenls to revenue tra"s- from Discount house to Discount was noticeable. The thrce-monih 
to Kschoquor not hoJng house, and while the rate for sterling certificate yield ended al 
:cd. \V herons a fair 'Tow of such funds was m a range for the 131S-13* per cent, against the 
y into the market had been day of about 9j per cent, to 1 ij previous 131-131 per cent. 

:ted to begin with on per cent., a .level of. 9J per cent. Rates hi the tabic below are 
iue-disbursements account, was a common early bid. while largely nominal. 
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| Nwrliog 
! Cr-riiflootM 
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night 
mil tor.] 

■ til , 

rnMl«>.. 
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nuuitnF 

mrto- .. 

iondi».j 


136S- !<** 
HA-lSTi 
K| Hill 


Inter- bank 


Local [Local Anth.i Finance 


Authority 

dapoeit* 


IMS 


tlij-m, 

■gfeS- 

1l>s*lM 


13 fr IS* < 1S*-1S* 
H.VttM i TOg-lIft 
H.I-'ISBs [ rtflfl-lSA 
lliy*ll>a j 15-131* 


IMW* 

1134-1314 

lITfl-lfls 

13-1314 

f8l a ~»l4 

Ula-lSie 

WvW 

I S-1S>4 


nepou 

oniu 


able I 


iuMue 

deposit 


Company 

rteiMklui 


Ul+IUa 
lS»t-1Sl4 
12J4-12i« 
Illg-lSSt 
1*l a 1234 
1514-1264 
16-12 


IB 
12 * 
12 Lg 

15* 

15* 

12 * 

157s 


Dukctuih 

market 

dapoalu 


«i # -11* 


934-11 

— » 1054-11 

— II-IU 4 

— 1114-IUa 

— I 11* 


Trwuuiy 

bilto* 


10«-11 
Wft-11*. 
1 i-i 1 5*] 


Bank 

falUi* 


Pine trade 
bill* * 


12U-12* < U-15 

13,%-lB* 17-15 

13A-12* 

13 *-14 1 15*- 15 


**1 “* beina erven darn* ooU«. others seven dura Axed. • Lonx-tcrm local authorities morte«r 

# f#r S£f° *■“* » wr rem - for ftw war*;, and m per cent, for flee year*. ■/> Bank, 
cs in toWe arr buytne rales for prime paper; buying rate for four-mama bonk bins about 122 - 12 } per cent.: and four- ! 
trade bills Ui-15 per cent. Approximate s e l l i n g rate for one-njontb Treasury bills m per cent: for riro-nionib ' 
* tier wntj and for ibWWMWh Ml per cent. Approximate seUlng nT »Sk Vtt£t in-E per 
or 1 womomb jii -12 ppr con., and for three-month 13-12} per cent, lot onc-mootb trade bills UM 3 per cent., iwo-raanib 
xt nun, and 1 inree-tnoub 225.13 - per cent. 

ance Howe Ban 4tato (published birdie Finance Bouses AasodaUiui 12 per cent, from September T. clearing Bank 
Rains for small snms at seven days' notice 9} per cent, and Base Rates for tending u per cent 
usury Bids: Average (under ram of discount I9.8S28 per cent. ^ ycT - 

Dcfuadt Account:’ Deposit earned a basic 8 J 2 per cent, in the ApriWune Quarter if withdrawn within that Quarter 
3 per cunt, if nBC-.la (he Julr-Scpi. Quarter Merest accrued at a rate of Tjs per cent, for deposits withdrawn wiihin , 
irter. and if not so withdrawn, at a rafr to be fixed at the end of llw quarter (by arenudna the Treasury hoi rule 
period); Bonus rain 2 A per cart. . “ ■ 


SPECIAL LIST 

SEPTEMBER 25 (2) 

Tea fipcCum.'Pf. p «g 

tULE 163 (i).-(e) 
in* marked under Rule 163 
e) in securities for which 
Jon has not been granted 
ihich are not recorded in 
the Official List. 

SEPTEMBER 25 
12 

Pen. a 

>v». 122 * 4. New 440 X 
indtfe Cement 1130- 
i«rM IUS7M 
.»*. ,Auu. Ron.) 441*0 05 
vil'r Mitfl. 17AO 4 7 
■n.tJJwJnfl 70 
in tn;«i. ClflhO 
qulotnent C26+41 SUS3ZUO 
sugar 203 2 6 
<c bO 

;.jl 0k. Ault. (Aust- Reg.) 2X70 
h.o Tluta 475 

Ben TOeMonc 9pc lOOs 100 

tjkdrn 9fl 5 

■IK' 4 Kslgoorll* 93 

rv HkJas. 1-b 

■ve Minerals 5 

r Bro>. 107 

• 3ro». 107. Cov. 23 

j.tfl Land 113 

n |ninl. 1500 49<l0 4 3 5 
IS 

on Sturt 1 flb 
■ Corn- 19)20 19 
,C. Can 71 

MatluMon 733 S *2 40 30 2 27 

jert. ) 1 5# 

joniiwn 161k 

Z &Tj£X!*n*mw» 

dun I 5)0 

• S>i iZOd- 3 1* 
ineriom 1900 90 
i-iiwe Vnv T«- '*5 
., a ., BV . IJCA.I 340 
tal Mine* 5-iO G 

l‘P * , 

ln:ni , 

Natural C»* *21 k 

: ■?? . 
wiiai 45*>i 

JblO 

ai:;0 )J«‘. 1MU 

4.1C0 30 20 

n 

Jt Gru. 1500 

•H. J.l £25»M« 

ta 

. riant- ua , 
nv B4tt 46 5 

like? "vAnwrO») C12*0 
»lket ittmst.1 94® 3 
i!ki-r« sr«. -IK. Kom» 43 

1)4% prow 15 " 

■C. rrCW ic: : 0 10 
Mm. n fraction* ISO . 

C*PI*. M 

i , 

• i- Js> 2 

Vui'W'CK U6 


NEW “ HIGHS” AND 
“LOWS” FOR 1973 

The foil owl no lecurltiet (number in 
parMithcaoi] among those minted in the 
5nar<a Information Sendee ywterday 
a^rtnad now “ hlpha " and “ low* ■■ . for 

NEW “HIGHS” (31) 

^ AMERICANS (9) 

Bethlehem Lease o 

Crown Zellcrbacb Manul'n Hmmmt 
let Chlcaoo Owent-lfllnoei 

HI lnternatl. . Teaoro 

Kalter AUuntnium 
„ . CANADIANS (II 

Can. Pacific 

BANKS Cl) 

Credit France 

BUILDINGS ft) 

Tltbury Contracting 

CHEMICALS m 
Brent Chemicals 

ENGINEERING Ui 
GoMrtns (W.) Metrnoo* Ind- 

Era Industries wimehoiM 

, HOTELS ni 

MMkmet 

INDUSTRIALS (SI 

Monsanto Weutnliuter & City 

Sh loping IndmtL WMtenouoe 

Soear U. W.J 

PAPER * PRINTING /2) 

More O'Ferrall Witmoughc 

PROPERTY (4) 

Chown sees. Land & General 'A' 

Mask; mere Law Land 

TRUSTS (21 
Channel Island Cm. Grenaon Tran 

NEW “LOWS” (46) 

PUBLIC BOARDS (21 
I.C.FXL Boc 1977 I.C.F.C. 10K C '76 

BANKS Id) 

Fraier Ansbuher Brit. Debt Service* 

Scbroder* Pro*. Clothing 

BUILDINGS 1X1 

Mb. concrete Room* Adlard 

CINEMAS 11) 

RedltfuHon TV Pfd- 

DRAPERY « STORES (1) 

Lyons 6 Lyons 

ELECTRICALS (2) 

RMMtaa G.B. WcvMnnh 

ENGINEERING IS) 

Glynwed Warwick Eng'c , 

twchordson* Woartn West Brom. Spring 

Sh»hevp<ar (J.l 


Heron 51% of 
£lm. venture 

HERON CORPORATION and 
Lloyds and Scottish have formed 
Heron Lloyds and Scottish 
Finance, with a starting paid up 
capital of £lm. Heron Corporation 
owns 51 per cent, of the' company 
and Lloyds and Scottish the 
remainder. 

The company, to be based at 
Heron’s headquarters in London, 
has been set up to finance major 
commercial, industrial and resi- 
dential property schemes in the 
U.K. It will also consider giving 
backing to projects not connected 
with property. 

Loans will mainly be made on 
a short to medium term basis. 
Security will be by first mortgage, 
and depending on the nature of 
the loan further securities may be 
sought 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 11 
Anglo-Portuguese Bank 11 % 
Audiey Holdings Ltd. 11 % 

Bunco dc Bilbao 11 % 

Bank of Cyprus $111% 

■ Wm. Brandt's 11 % 

Brit. Bk. of Commerce 12 % 

Brit. Bank of Mid, East 11 % 

B Brown Shipley 111% 

Cedar Holdings 11 % 

H Charterhouse Japbet ... 11 % 
Choulartons .......1.... 11 % 

C E. Coates »j% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities .. 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawn ay Day lli% 

Duboff Brothers 11 % 

Dunbar fi: Co. Ltd. ... 114% 

Duncan Lawrie 11 % 

English TransconL. ... 11 % 

First Maryland 12 % 

FNFC lli% 

■ Antony Gibbs 11 j% 

Gresham Trust 111% 

Greyhound Guaranty , 11 % 

B Guinness Mahon 11 % 

B Hambros Bank 11 % 

Hawtin & Partners ... 11 % 

B Hill Samuel 511 % 

C. Hoare & Co til % 

Julian S. Hodge 11}% 

Italian International ... 11}% 

Jacobs, KroII II }% 

Keyser Ullmann 11 % 

Kinghurst Securities ... 13}% 
London & County Sec 11}% 
London Mercantile ... 11}% 

B Samuel Montago 11 % 

Moorgate Mercantile ... 11 % 

B Morgan Grenfell 11 % 

Morris Wigram Ltd — 11}% 
Northern Comm. TsL 12 % 
Portman Guaranty ... 12 % 

BRea Brothers 11}% 

P. S. Refson t Co. ... 31 % 

BN. M Rothschild 11 % 

St. Mary Axe Finance 11}% 

E. S. Schwab 31 % 

Security Tst. Co. Bhm. 11}% 
Standard Guarantee ... 1U% 

Sterling Credit 11}% 

Sterling Industrial See. 11}% 
Swiss-Tsrael Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. 5as?oon 11}% 
Whtteaway Laidlaw ... 11 % 

G T. Whyte 11 % 

Win trust 12 % 

HMemhors of the Accenting: Houses 
Comnutiee. 

• T-dar depastu 9} 1 ::: l-momb D}% 
no.ODD jiwJ over. Sir. below, 
t 7-day deposits— HQ.MO and under 
9}“;; up ia Cj.DOfl over £25.000 

18»i. 

1 Demand Deposiu 10"- £10.000 asfl 
over. 9i*; tuicier £10,000. 

X Linked lo M.LJL 


F.T.— ACTUARIES SHARE 

Tfaese indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUBJECTIONS 


Figures la parantbeees (taow O umber 
of atoeb* per mcUoO- 


160.84 ; + 0.3 
163.23 ; t-0.2 


177.34 

133.17 


S7.BS 

145.32 


+ 0 .& 

+ 0.3 


+ 0.3 
+ 0.5 


+ 0.3 
+ 0.6 


12 


14 
I 15 
16 


(29) 


1 CAPITAL GOODS (185) 

2 | Building Materials (29) 

3 , Contracting, Construction (22) 

4 j Electricals (17) 

5 j Engineering (Heavy) (15) ... 

®| Engineering (General) (65) 

7 i Machine and Other Tools (13) 
a , Miscellaneous (24) 
g {CONSUMER GOODS 

I (DURABLE) (59) 

.0 : Lt. Electronics, Radio TV (14) 

i 

1 1 Household Goods (IS) 

Motors and Distributors 

13 I CONSUMER GOODS 
! (NON DURABLE) (170) 

Breweries (16) 

Wines and Spirits (8) 

Entertainment, Catering ( 16 ){ 222 .ia i+o.e 
Food Manufacturing (24) 

Food Reta il i n g (IS) — 
ia J Newspapers, Publishing (16) 220.11 '- 0.3 

20 : Packaging and Paper (15) 

21 | Stores (28) 

a8 ; Testiles (20) ... , ... 

23 i Tobacco (3) 

Toys and Games (6) ... 

OTHER GROUPS 

Chemicals (22) 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (41) 


^76.B3 +0.6 | 11.46 j 2.98 

283.79; + 0.4 1 10.27: 3.62 


17 ! 

18 . 


24 


27 


Tuesday, September 25, 1973 
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SepL. , sopl. 
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S’rn'njfH 

Die. 

P/B 

P/B 

Index 

Change 

ylcl-i 

yield 

Bn tie 

Natlo 

No. 


ifuiri 

% 

inet-l 

— 

roil) 

• 



10.77 ' 4.39 
12.38 | 4.43 


Thun. 

SejiL. 

■20 


Wei 

beiit. 

19 


toil ex 
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Index 

No. 


Index 

So. 


1'eer 

BjTlI 

mpl lira 


Hi^fai ud J4mm lode* 


Index 

Xol 


1973 


Since 

CornpiJacbni 


Hiifb 


High 


12.84 | 


171.38 166.031 153.79i 206. 37 J 82.82 

17/1 1 1 i6/9J ; f4 io/7B) !(25«|6e) 


12.83 ISO. 68 159.16 {168.94 1 159.36 
11.06 ; 11,06 Jl61.93 il 62.57 1168.73 '[162.95 ]l84.71 
12.33 


168.65 
|203.49 
(204.86 i+ 0.2 
93.67 J-0.2 

170.37 1+0.1 
196.02 j — 0.3 
195.18 J + 0.5 


151.30 j+O.S 
‘157.07 — 0.2 


1 I 

11.53 : 4.3B I 


10.49^ S.31 

I 

4.90 j 6.77 


9.49 1 4.27 


11.43; 5.67 

8.941 2.22 


13.31 I 
1 1.44 | 
13.31 
35.61 
14.75 


1241.81 


67.86 ;+0.B 


28 


100.96 ! 


.1 


187.83 1 + 0 JS 


168.10 


159.48 

[185.49 


1481.94 


h 96.54 


+ 0.3 
+0.3 


+ 0R 


12^9 *275.19 1273.88 276.55 276.D0 1328.72 348.47'263.95l 389^33 I 84.39 
. I j ; < 17/1* (6i3l !iI9/6/78l :{27/fi«8) 

13.31 282.75:279.42 1277.64 1279.81 1277.15 307.90 258.46 350 04 [ 84.71 
' | . ,9.1, (4<9i ( <4/5/72) <i!£/6/S8) 

176.52 il76.44 175.81 ; 177.07 156.43 302.57 163.41 202.57 | 

I 1 r®/6i 1 J o/ 5 i [ [f 38 / 9 M 2 > 

.132.76 L32.04 132.26 ;i32.1S .144.90 ,158.64 128.16| 163.69 128-16 

• ; <2*1 ■ ; ill/S) I i4/Jvt£i lOtiMll 

57.68 1 67.51. 57.25! 57.31 59.15' 67.88 56.13i 136.70 | 

Z, 6> 16,9, (4/7/SSI 


11.44 

13.31 


32.72 


14.72 


fl 44.66 


, . ,3,ei ia,ui (»r//w 1 

144.64 >144.36 H44.86 153.17 173.76 141.591 177.41 

! ! 4 11/1 / : |12T?. (27/4/721 


43.88 

(6/3/71) 

69.01 

(8/11/85) 

79.16 


12.14 i 12.11 (168.18 168.14 167.76 167.84.193.10 210.8B. 163.78. 2Z7.7& 

ill • . (5.-9i 1(21/4/72) [l36/6rtEJ 

15.58i 15.60(202.23 (201.86 200.87 200.80 224.29 251.931137.21 257.41 71.10 

, .ll.li ' iIL'5) |t 19/0/721 illG/l/ffil 

303.99 224.36 237.99,198.60 263J2B j 86.63 

1 • 1 . -2.il ! (5/&i . 1 4/5/721 l(2(WBQ 

94.38 115.39 12Z.75| 93.52: 170.59 j 75.98 
| ; 1 IT, 1 1 J iS/9> 1(16/1/69) 124/10/0} 

I • 1 i 

170.18:209.00 212 131163.43: 226.08 I 83.71 
1 16/8/721 MAIM 
2.81 87 1 80.30 


13.97 

4.08 

9.89 

: B.B5 < 

204.38 

{204.29 


14.13 

| 5.66 

9.BO 

9.80 

1 

93.87 

j 94.08 

94.18 

10.00 

1 

4.28 

13.BO 

13.69 

170.14 

'169.95 

169.75 

10.13 

] 4.45 

14.11 

14.11 

196.64 

197.25 ' 

196.06 

9.40 

j 4.33 

15.02 

15.02 

194.12 1194.03 

193.00 

10.26 

! 4.59 

13.53 

13.30 

220.80 219.27 

21B.B6 

11.12 

i 4.39 

i 

12.53 

12.33 

150.59 ;150.21 

131.51 ! 

B.16 ' 

1 

3.07 

17.46 

17.45 

| 

167.40 ;157.91 

158.01 

11.69 

3.99 

12.24 

12.24 

220.841219.68 222.28 

11.21 

5.39 

12.22 

12.19 

101.05 

100.93 | 

|l01.16 

8.36 1 

3.50 : 

I 

: 17.07 

17.06 

157.59 

157.14 j 

156.21 

13.54 1 

1 

5.49 

8.69 

B.ll 

168.13 

167.34 1 

| 

157.60 : 

| 

11.68 1 

6.60 

11.91 

11.86 

941.83 

243.92 

243.80 

11.52 

3.24 

12.12 

12.12 

67.30 

66.82 

66.36 i 

I 

8.34 

4.54 

! 

16.59 

16.66 

159.02 

169.06 

158.41 ! 

5.51 

2.29 

23.93 

23.93 

184.96 

180.84 

279.22 

7.88 

5.64 

15.07 

13.50 

478.23 

473.15 

461. BZ 

9.62 

3.92 

14.61 

14.59 

196.63 j 

195.19 

194.98 


1 <2 li 


<6/9l 


i17.Ii ' #11/71 

23.23l204.05 

1 19/7 1 I 16.U1 1 12/12/721 


1 iS'li I 16 , 9i 


iS.'Ii 
260.29 
< IS/1 1 


<2'li 


(27/71 lil 5/8/78) 
216.08: 060.29 
,12/9) 1(18/7/73) 
95.32' 135.69 

< 12/9) ,(28/4/72) 


,ill l9/5i '(16/8/72) 
4.23 213. BO 161.55! 253.72 
• id'll 1 I6i3\ [/17/9/68) 
27533 239.66,236.43; 339.16 
; (2/1 1 ; iS/91 [ (2/8/72) 
66.28 ' 80.79| 61.76 135.72 
(15/1] • (24/8) 1(16/1/70) 


15,7/721 ;flS/6/W) 

30.11 
i(25/7/62) 
95 98 

71/6/721 1(16/8/70) 

94.62 

(26/6/70) 

81.74 
(6/fi,'6Z) 
87.91 

(2SI6JSS) 

72.74 


181.13 il92-4*7;iSS.24, 


. H7/1) . 
224.75 1 227.62 
(9/1) 


(4/S) 

163.93 

(£1/6) 

420.0' 

16/9) 


; 1 119/1) 

195,84 -228.27 :042. 39 [188.32 

I 1 17' li ( i5/9i 


201.92 

(31/1/88) 

246.05 

(1/9/72) 

517.00 

(5/12/72) 

258.83 

i^ib/72) 


89. 
||2W7/8B> 
9434 
(13/6/62) 
44.90 
(9/9/71) 


93.29 


109 . ia 

(2B/5/70) 

90.80 

(29/6/68) 

76.62 

(S/Il/08) 


| 29 

jlNDUSTBlAL GROUP (497) 

|171.G3 j + 0.2 

| 9.88 j 

4.16 1 

| 13.95 

| 13.85 

|171.16 

|170.65 

|170A4 j 170^58 

|196^2 

IS07.00' 164.67: xn0.l7 1 tiflXol 

1 >2/(1 : <5.i4i ; / 1,5.7a | (2>3/71l 

' 30 

• Oil (S) 

|268.80 j+O.B 

j 6.61 | 

4.58 j 

23.65 

| 17.85 j 

|2 68.59 

J367.96 

269.26 

J267.22 

J295.30 

I328.3gid54.39l431.66i 67.23 

I ilh'li I f4/n. l;2+*5/Mi IfiSA/Ba 

31 

| ' 500 SHAKE INDEX 

1 180.01 j+0.2 

| »-38 | 

4.22 j 

14.68 

14.24 

r«, 

|179.13 j 

'178.83 

1 179.00 

j 204. 88 

,217.401 75.911 227.9a j 64.86 
i flo-li . .5"^ !*MiB-7a Itf9/6*sa 


PUBLIC NOTICES 


1 

GLASGOW CORPORATION t issuing rcxJav 1 
£15m. Bins at 10 3-&4ths?a Per annum; 
maturing Z?:h December. 1S73. Anoli- 1 
cations toiallcC £i2m. Tne total amount : 
ot B.IIs OuIStanC>ng is £14m. 1 


N.V. (fi.Wl 
14.1 

Maiden A 


W SAT AO 
79 1 9*x 
S’j* W 


POODS <31 
Arena ^ManOre ft Carton 

INDUSTRIALS iS» 

Barlow fUmd Piinev Howes tn. 

Buslarea Camoutar* RvnnMo Coro. 

Mamehl Winnol-Brenlen 

itlMIIWl BPM. EKde A CJarlt* 

NLVfSVAWRS m 
Dafly Man "A" 

1 SOUTH AFRICANS (1) 

- T*<r o»u 

TRUSTS (SI 

Brandts CM. ScMwngof 

Oil A Assoc. Slafcr w«nu+ S-A. 

hrieguarti Souibem P«I#C 

Invest mo<U Co. Sw invest 

oasm 


Printers fight EEC 
tax change plan 


aa : FINANCIAL GROUP. (101) 

181.39 .+0.6 

- 

3.57 

— 

— 

180.36 

33 Banks (6) 

193.90 j+IJS 

15.84 

3.24 

10.20 

10.22 

190.60 

34 ' Discount Houses (8) ... 

172.69 | + 2.B 

— 

6.79 

— 

— 

168.04 

35 - 'Hire Purchase (5) .- 

506-08 :+0.3 

11.19 

4.12 

12.69 

12.69 

505.05 

ss Insurance (Life) (9) 

141.92 :+IJ5 

— 

3.80 

. - 

— 

140.U 

37 Insurance (Composite) (8) ... 

112.27 ; + 0.5 

- 

4.54 

- 

- 

111.72 

Insurance (Brokers) (8) 

205.82 j - 

7.73 
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THE British Federation of 
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j 10 accept an EEC proposal which ^iplo^d on the Continent 
it claims would cause the end of Bnlaitfs bad been . 

tero rating for Value Added Tax taken in the full knowledge of 
for certain goods. ’ practices in other countries, and 

In a letter sent to Mr. Anthony the grounds for zero rating some . 
Barber yesterday, the federation Soods were as valid now as they 
expresses its concern over pro- were then. 
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posals lor tax harmonisation 
contained in the EEC's draft 
sixth directive. 

The Federation claims this 
directive would have the eventual 


The federation is also maxing 
direct representation to the . 
International Master Printers 
Association. It is suggesting that 
the association should press the: 


effect of preventing the zero European Commission to accept 
rating of books, newspapers and the zero ravms of books, period;- ; 
periodicals, as well as food, in cals and newspapers throughout) 


the U.K. 


the EEC rather than try to 
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It argues that the British sys- change the U.K. system. 

AA appeals against tax 
on subscriptions 
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.Office Equipment 
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I of the Exchange Telegraph Group) 

I computer. 

on an IBM 370 


A list of the coostltaeiits of the F.TMcturtea 
Share Indices U now available From the Pnbflsberv. 
the Financial Times, Bracken House, Cannon Street, 
London. EC4P 4BY, price 13f>. By post Up 

Commonwoami Iflp. Foreign 22p, 

CONSTITUENT CHANGE: Shlpton Automation has 
been replaced by Office Electronics Machines Umttod 
(Office Equipment). Army and Navy Stores bag boon 
replaced by Maple Macowards Limited (Stores). 


,S. rice supplies tight 


INSURANCE, PROPERTY, BONDS 

to ssi L.BST jTHE Automobile Association The commission maintained 5 Yield 

{yesterday appealed to the Value- that the subscription was a Abbcy Lifa Assuran ce C^. Ltd. 

* * ~ ~ — Added Tax Tribunal in London consideration of membership. .S?o^ i^ 

ogainst a decision by the VAT “We say that distinction is nojireCaiLLoBk/aais adio! 


In June the commission stated 


* vif^Te^pI^ fifj— 


WASHINGTON, Sept. 25. 

CE supplies will remain 37.2m. cwts. from ^.Sm. last! 
irsnite the larger crop season. Aj the same time it' 
urvested this year, the expects overseas demand toftion w» a rjght to m^bership 
■partmem of Agriculture remain strong, resititing injof the AA. it was subject to the 
exports of about 58.1m. cwts.!tax. However, in London yester- 
simnry of its rice situation compared with54 0m. in the past ! day Mr. Pet«: Whitworth, for the 
n be published on October season. ■ AA. maintained that the sub- 



stated. 

Levying tax _on subscriptions 

tUBtambant B7mr»l nn 

on the AA handbook end other . AU-wtbvcAe.'ru. 95 j; ioo.b — — 
books, which under normal cir- ■ •la^imrni Cnit* x3i.o , — — 
stances would be aero-rated. : . . . 

Mr. Whitworth said that in 'SgSaSSSSS 


. be published on October season. iAA. mamvanwa was sne su»- maov the tax would have *• *“ 

however, that although It estimated that world 1973-74 ; scription was payment for books tQ b g ^ subscrip- 

si. n-ks would continue at production would approach the/and the provision of various tion was not exempt, once on spajemba- . 

level, by next July .31 record 1971-73 level of nearly services and was not liable to xhe subscription and once when : 

. 1 1 1 r/ THrmiKa a! Mm r JtfKliM. mptric tons. But drtmsnd ! VAT. on.. ™ 


louid increase tu about 300m. metric tons. But demand VAT. 
vis. compared with 5.1m. was rising too as a result of the l 
ns Aucud 1, the lowest increased papulation and income j service 


decade. growth. 

Hus year’s crop expected Reuter 
1 <)$>,4()i. cwif. eompared 
2m. last year, available 
fur the 1973-74 season 
crease to 104.5m. cwts. 

Mni; last season, despite 
iced rarr>' over stocks. 


CAMBRIAN AIR 
SERVICES RESUME 

Cambrian Air Services from 
. . Liverpool wore resumed yesterday 
Jeparttncnt predicted that following settienieni of a ground 
c use tn the new season s jafTs token strike over a demand 
increase moderately to for taxis for early shift workers. 


SHARE INFORMATION SERVICE: NOTES 


Mr. Whitworth told the 
tribunal the AA did not carry on 


any service was rendered. 

Putting the case for the com- 
mission. Mr. Jarlath Finney said 
that whatever one would like 
to interpret or try to read into 
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the legislation it bad to be taken , Cannon Assurance Ltd. 

1 obuotc wy WtnhLr BAB ONB Ql-WO 8871 


a business in the accepted sense, exactly as it was written or else 
but provided a service to ix u -ould be made a nonsense 0 f.| va^c-d fniM.. 
members. If any ordinary man was asked JpS£eriy unu!!!: 

“ In so far as we supply any* what he paid hss subscription • *E>ec. b*!m l'b», 
thing in the course of this husi- for he would say to be a mem- ' 
ness, it can only be to members ber. not to get free books and ‘ “**■ „ 

as such. The AA's business is handouts, and free 
not the supply of membership breakdown servicer. 


but the carrying out of various The tribunal adjourned until 
services for its members.” to-day. 
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Heath in need af holiday, 
says Liberal leader 
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JfR. JEREMY" THORPE, Liberal ruous of the Prime Minister's 

loader, yesterday hir back at the speech oh Monday in which Mr. „ 

Prime Minister for his criticisms Heath claimed that the output of ti*s»i'.w‘rJ'4« 144.00 

of the liberal Party. the Liberal assembly 3t South- Second Managed Fond 

He said: “1 do not under- Port was 3 u pleasant purr of »iv.-cr«a-«.\u*3.i ii3.7 

estimate the appalling demand platitudes.? 
made on any Prime Minister. with undisguised disdain Sc 
But Mr. Heath's speech under* said: “ Yesterday's speech by the 
tines how necessary ti is for a Prime Minister merits sympathy 
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that Liberals had a 50-50 chance years’ time Britain will he one 
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Earlier he was almost contcmp- Europe.” 
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U, Assbary Square, 8.C.Z. 01-028 BBS 

Blue Cfcip Unli Fd 6S.S 67 J}. ...„.) 2.78 
PropU idtHevar-t 1 . 146 J I53J/ — 

King & Shaxsou Ltd. . 

ss, CornCdB. E.CJ. 01-C23 5433 

flood Food £115.16 +0.70, — 

Heat nbtoriDUcn dc 0 cl X 
Lang ham Life Assurance Co. Ltd. 

Miaflal Hsfc. Flnibary Sq.. EC2, 0L82flHm 

Slide* Bofida 0.95 LOO’ _ 

Capitol Accuju 0.95 I : — 

•Property Brurf... 130^ 157.0- _... — 

Psop‘T L'mutLlSj 30.9 32.5; i — ■ 

Property F-Lf cits 130.2 157.0J _._.j — 


9 Yield % 

Ufe A Equity Assurance 
NortheUfie Son*©, Cotaou tn. Bristol. 
BSl 4ZB. can 297381 

•Sel Inr Sept. 19.40.0 49.5’ — 

•Sel Hn Sept. 1S.. S6.5 60.0 — 

Life Assur. Co. of Pennsylvania 

39-42. New Bond SL. NW1Y 0RQ. ri-483 BBS 

•AiOP C7niis 922 968' ... 

Lloyd's Life Assurance Ltd. 

12. Leadenball St., ECSM 7LS. 01-823 ECU 

L'llulc'GrFdSpt.6; 0.83469 • 

London Indemnity & General 
North cH/fa Boone, Colstm Ava-. BriStoL 
BSl 4XB. 0272 287291 

•HwjeriTanager.,'24.7 26.5; ' — 

Do Flexible Fund. .32.9 24J2: , — 

M_ and G. Group 

SQuon. Tower B1U. 8CSR9BQ. 01+BS43 

flquity Sept 20.... 104.5 108.8 — 

•FuDi)yBdal676.., 102.8 1 — 

•Do 1977-86. 118.0 — 

Intern B.1b^wp«20 84,7 89.0 ' — 

tvPelTPbudepiSI 144.8 149.? — 

Prop SeptEO 130.8 137.2 — 

CldeManc'ed lav 95. 1 100.2 — 

Magna Assurance Company Ltd 
IS Chequers So-. Uxbridge Mdx. Dxa. 53X81 

Ungna Map*'!! Fd.; 107.3 , — 

Mnfrs. Life I ns nr. Co. (UJC) Ltd 
MtumUfe Bee., SL Qeoree's Way, 
Stevenage. Berts, SGI IBP. Stvnoae 58ID1 
•MftniillfHlncEda.’33.2 34.8 
Marine & Geb. Mutual Life Ass. Soc. 
1. St. S within 's Lane. E.C.4. 01-823 82U 
EqmU/ukSepllO... 1Z0.B 123. V — 

Nation Ufe Insurance Co Ltd 
Nation Hse„ Teddingnm. Mdx- 01-817 B8U 

•Narlon Prop Bd B ;£1.488 1 J45' • — 

Capital Unite. — £1.152 1^13. : — 

NEIL Pensions Limited 

Milton Court. Deridns, Saner. S1U 

NdoxAarm. Umu 64.7 60. l' + D.l — 

Nelex CaniMl 57.2 60:2: . .... — 

Next subscription OkT Oct. 2S. 

Norwich Union Insurance Group 

P.O Box 4. Norwich, NOR3SA. 

N'w’hUullSept.lB 134.1 | — 

Oaklife Assurance Ltd 

1-8. Harley Street. WIN IDA 01-589 1221 

OokUlnMna. Fd... 96-9 102.0 — 

Old JBroad Street Secs. Assur. Lf«i, 
29. Kina Street. London, b.&z 5l-fi(» sm 

•Utr.lnv.Monfid 110.4 — 

•Mer.lmi.PlyBd. 142.4 ..... — 

•Equlirllniiii 83.0 .... — 

•Prop. Pen*.. ' 134.9 _ 

Phoenix Assurance Co. Ltd 

4-9 Kins WUUaro Sr. ECCP 4 HR. 01-434 B8T8 

•Will Are'd Bond 94.B 99.8' • — 

Prop. Equity & Ufe Assce. Co. 

119. Crawford Street. W1H2AS. 01-488 0837 

•r/nbtSilitPmpfld. 162.0 — 

•D". Sur. Man-...- 101.3 — 

•Do.Bal.Agr1c.Bd 100 

Property Growth Assur. Co. Ltd 


01-499 on 


715.0 
132.0. 
53.4 

131.0 

122.0 


73. Brook Screat Wj. 

j •Pn>periyGr'tb..{ 169.0 

VAsr/mllurel 

•Abbey Nm. PG..; 

•Sb enter Inv 

HetiroAnnHltr..' 

•ImiTM-l Aun^iiy,.: 

Next vaL Oct. J. •Nov, l 

Prudential Pensions Limited 

Uotboro Bars SCXN 2NH. 01-185 1823 

tiqiu/y Fd.bepLl9i:)£^0 17.S2 — 

Flaed I nt. Htpi. IB £10.63 10.08 — 

ITnpTjrfW acpL IS £17.01 I7.M — 

Reliance Mutual 

Tosbridse Welle. Kent. B89C sttn 

IteU Proju 8ondt_ 153.0 _ .„, r 

Royal Insurance Group 

1.' North John St. Llverpoel OSUtta un 

VHoyaiSh eldPndl 103.8 1 C/9 A +0.0 — 


l 


„ i Vieid % 

Save and Prosper Group 
4. GV SL Beta's. London. B.CA. 883 1ZQ 
•Bal'nedlnv Bd_ 96.6 101.7+0.2! — 
•Equity Bonds--. 86.3 90.9;+D.3| _ 

Eq tutr Pension Fd 9b. 1 101.2 t-0.1i — I 
•“ilinl Bends...... 24.3 25.7 _. 

•^Propery Fds... 117.1 123. S ...... 

Pr'pP nsFd.. 101.1 107Jj 

•Price on SepL ML "Sent 17. •••Sept, ft 

Safeguard Assurance UiqUH 
Swan Court. Peterriehf. Hants. Ptrafld SOB 
•Icmtmeai Fnd.lOLS 107.0; ( — 

Schroder Assurance Ltd 

879-325 H. Ro/bom WC1V 7PB. OlnMXSSB 

•PlaxiltlaFd5npi20 l 94.4 99.4-- ; — 

Seat. Widows' Fnd. & Life Aat Soc 

9. St. Andrew's Sa.. Bdmbnrgb BBS no 
•la resir Ply septS 233.5 238.0; | — - 

Sun Life of Canada (UJC.) Ud 

2. 3, 4 Codurntr SL SW]Y SBB. 93B 6X8 
Maple Lea: sept 13 139.5 ; I 

Target Life Assurance Co. Ltd 
Target Hoare. Gatehouse RtL. Aylesbury* 
Bucko. Aylesbury 0298 5941 

Meng-1 Bon-i Add. 96.3 101.9 | 

PropBw'md Aocum 137.0 ._...| _ 

?rr-p Bond Inreit 126.0 1 _ 

lies Phm Cap Pen... 64.2 68.1 _ 

LtiFha.tecPtQ.. 66.5 70.6 „.i 

The Trident Insurance Co. Ltd ' 
No. 1. Kinjsswar. W.Ci 01r838 XTIA. 

Trident ilan. Frt. 05.0.100.0, • 

Trident liurlinFd 95.0 100.0. I __ 

Trident Prop Fund 95.0 100.0 « 

Tndent LquityPd.. 95.0 100.0 I -1 l 

TndeatHghYldFd 95.0 100.0' j — 

Trident Investors Ufe Assurance 
ov/a Bul, Uord's EC3N aHB 

wja gin 

•rr>deaircSepr2i;i64.0 173.0] | -TT 

Tyndall A s s ura nce fJd 

18, Cznrnse Road. Bristol. 0222 wm 

•Bowl Fd. Sept. li 116.4 I I _ 

■VjjitlrtfPr' - ‘ 1 


•KqnrtyPtLSeptli 
•Prop. Fd svpt.ls 
*Do. Pen. Sept.!? 
•Ctt'rtBd. wfft’.i 
Peri.Bd.5eu;. !j. 
**■ way Pc. eepuli 
•Ho. Pe/uSeii;. 15 
5-wa.t lnt.se"pt.!i 


152.0 

140.0 

151.4 

105.4 
94.6 

132.8 

142.4 
CS52.93 


”1 


•O’MLaln 93.8 97.0 


Next sub. day 

Oct. 17. 

Tyndall Pensions Ltd 



Perf’enl^au ?i-pui 

77.0 

r-wt.rildPnF.i S? 

104.8 

E-l tr PenPq.'fi-pir 

113.6 

Bond P«li" d Sepr3 

101.2 

PropJexF-i seysc 

100.8 


OcL a, 


esnesci 

Sex: vaL * Oct. L "* l ~.- 

Vavassenr Life Assurance id 

Uadovt H S&, Lloyds Av&. ECS 0M81 Bare 

Tr.salQros-th F^.. 94.5 99.5 . ... j ■ - 

Welfare Insurance Company Ltd " 

The Leas. Folkestone. Krm. ass BOSS 

I'qgr.pi t'.ts. Fi. 9B.3 ; : __ 

Bxea-.r- Prop. FI. 117.9 ] ..... ' 

E if- Inr. lit. Fn 95.7 

•Ft'Slhse Face ,. 91.9 

•lurtaT Tst. Fd.’ 100.0 
(‘liisKfratcr/i 101.0 
•PrjpertT Fun-I.. 123.4 — 

Windsor UTe 4«re. Co. Ud 

L Sta S treat. Wiadxa. ffw. mii 

l„: e K. mo.-vcA 48.8'' ___ 

F^i-te ,)«)Ui'i. 44.0 __ 

Hti’thl -Vsl'i !*£•=.. £1747 • „ 

NOTES 

t Yield iOorrs tor aU UttHn* rTimn,, 
Penee except where wtereim tSig 
cased, t Stogie sreszUtcs insaranea boedx, 
V Met of *bz on realised castui 

—sot avaEabiei cTchaase reacrictJom. ' 


— i — t 
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British funds 

Pn» I- sij TkM 
- I - I JaS. 1 Sol 
“Shorts' (Lives up to Five Years) 



banks AND hire :"»™« |F.T. SHARE INFORMATION SERVICE! 


BUILDING INDUSTRY — Con tinned 

. . . |VW|. 

Pri« 


Stock 

|MaidavRJdsu 

:Marr lurid 

jifarlei 

■MiRhaUsiHfU- 
UayAHisseU - 
Mare Bros . — 
MdrilleD.iU' . 
Miyer'Hmi L». 
yJlcTiSanJlOp- 
Hitehdl Const __ 

Kiseonertt*. 

Hod. Enswecrs . 

jMonkai 

iMwiemf J‘ 

Nwartnill £1 

lNETiBW20p_ 
North a l** . 10p.. 
SurwcslRol;: — 
NolLBnfkSOct. 
|Onne Dcrs. lto— 
Parker Tic reT.._ 
Pait-nswi (Sir Li 
iFbwiix Umber . 

F orbits 

Rjr][S”sRn» _ 

R.MU 

RaPand — 
Rood AUal lib ... 

ReeuaiFJ. 1 _ 

rumana Ei. 5a.. 
S chdi Wait ldp 
Huberts Adlard. . 
Rohan 1 <)pt — 
Rouhnson ]0fpJ . 
Rubermd. . . 

Rneb- P. Cewni. 
ST.E(;ro , ia._ — 
Scot Home Inv ... 
Sharp* A Fisher, 

Stidiah'rPnce ... 

Smart ijJlOp 

Southern Con. .ip. 
Slaves Eiaos._ 
SpamjwGtt 20p 
Sememe 2to_ . 
SreaersG iOp . 
Su miners lOC.i— 

Tannac SOfL 

TavkcWamrmr.. 

TilbuirChgU 

Trerii A Aradd _ 
Tun’iCcB. 8 Sip 
|TnmIfC«»irtB_. 

liRHCrrap 

Vjnei itifdgsi _. 
Vntis Stone Mp- 

Vi bioplast — 

Walker (A. i IDp .. 
Vatd HIcijs. IOp.. 
Warrington .. _ 

Watts Blake 

Westbrick Prods.. 

IWtetm Bras 

I7iu£linfi5p 

Whit'gha l5ijp_ 

tViggin? i CS* IOp. 
frilsofltConndlri 
SinwiGeoj_i_ 


- or! X* 
- | IW 


57 
140 
95 
101 
130 ' 
39 
95 
117 

23 
60s! 

140 id 
62 
77 
109 

177 
92 

113 

127 
105 

55 

ilGri 

132 

119 

69 

157 

159*2 

95 

31 

& 

57 

105 

128 
143 

60 

44 

83*; 

106 

24 
4SnJ 

33 

50 

22 

178 
148x1 
362 

92 

71 

197 

292 

360 

115 

206 

117 

105 

K2j» 

53 

139 

40 

5M 

65 

154 

76 

230 

a 

94 
351 
86 cl 
1C5 




-1 


+2 


+iy 


-i 


♦h69 

ChlSi* 

m , 

11 

?jf J 

99 

dl4.7 

t3.6~" 

ifJl 

15.4 
147 

4 

10 

d3Mi 

92 

f 

4.9 

12.5 

m 

tl7.6 

10.4 

tlT 

bSS 

11.8 


+1 


+2 


|CWj pc |Pi: 

2.81 4.31118 
7.3 2.S 7.9 
lM 3.3 95 
2.a 5.310.2 
7.0 3.0 6.7 
24^ 53{1L 
2JJ 5.7I12-3 
7 3 3.0 63 
1? 7 5 9.3 


h 
17.3 
fat.2 
tlS 
Q2 

Uh8 9 

65.6 
Ql393 
hlZJI 

14.7 


16.4 
203 
9 2 
133 

16.7 

JS 5 

14.7 
12.6 
162 
dlOJ 
04054, 
udTS 
14.7 


fa 

TB 

18.B 

# 

n 

3.7 


5.0 

il 

33 

3.0 
2.81 
52 


22 731 
53 213 
7.2 79 
4.8 .69. 

3214.5 
3.1167 

4.6 5.9 

2.6 20.7 
4.513 9 
55 7.1 

3.5 4 
13 

731 3.8 5.1 
S.M 2.7 10.6 
6.9 LI 5.9 
IN 4.6 111 
35j 3.9 93 


Alg 

4oj 


42110.6 
27.0 
45 9.1 
33 12.3 
4.4 
40 

. 6010.9 
2.6J 3.9 12.6 
3.9 5.111.6 
^ 21 0 
2 4 4.6 12.6 
2 hi 6.1 9.0 
2.61 8.01 72 

3.9 3.9 95 

7.9 53 63 
3!9 3 5 9.8 

qL4 * 
32153 
2 8^ 4 7 10.4 
2.71 4-85112 
4 9 2017:2 

5.3 5.4 6.6 
*5.3 3 2 00 

2M 51 9.7 

6.0 42 56 

2.5) 55 12.8 

416 O 
2916.8 
72143 

53.85 

65105 
6 2 93 
LB 19 8 
4.1 7.6 
35 29138 
ill 4.7173 
fb&6 3.7 81 

4.0 51 7.0 

7.4 5 2 6.9 
55 1120.8 


29 

L4 

L9 

21 

•25 

4.0 

45 


CHEMICALS. PLASTICS. ETC. 


l+*4 


L6 


2% 3lll51 


29) 3lJl55; 


+19 


■ 3 4} 1251 

5 1 29] 311155 


. t Do . 

64 'a 'Tan;: La.".*;-: 

PUBLIC 30ARD 

c“ I 5 V, [As:-: Ml 5;k ?».. 

.‘din !«-;js Sfr-W-.J 
.•,Pl'.5 4 wK MS 

PotaBt-j-;; ... 

Do ’•:o>'E , 5 6L2S 
'."iPoALir. “ 7! bv. 1 

i CFC i V: La 

r»a fcc !.- u 

D'i LOTo 

Do H-k-e m STt 

L-0 lomr-lf-T 

.‘iJcrO?7-5 , ._. 

l-l.VT Spe!£E 

. ..I'.’ffjMilsli... 

61*2 , VlLTmur "pc 76-78. _ . 

FO?JSiGN SCNBS i R.ULS 




1135 I 
1215/2 
1127 I?: 
12541 12 07 
11,5.'! li.77,/5 
r?Mi rjiloO 



isC3 ! 
Hi?h L*w | 


Stivs 


Fr;e I- ori Grv*» | Ped 
■ i j - I Die. i Vicld 


13*2 

30 

*4. 

BA' 

co 

197 

62 

53 

S' 

87? 4 

101 *, 

102 

78 

61 

20 

5119 

33 

5108 

WM 

67 


10*4 

25 

95 

74 

96 
192 

56 

47 
28 
28 
29 

54 

75 
83 

63 

63 

73 

14 

98p 

48 
51C0 
DM91! 

55 


AniidasannXr — | 

Oi-.iK .. 


> ip-: - 

Chdcaaliised 

Cda^nc+jvc — 
Gvgbc Yus{4>jKi 

•LtekTocAar 

tp:KSt36..A5i 

-iuc jilticd A&* 

|lij4 tiUiiOPPcA.. 
r.ua-;.‘24.\si__- 
IcclaadSjpc 
Irclundi+pcoi-cS. 

Do£’apr»l-Eii 

par-aa Vpc * iu Ass... 

Dciijc'SMS 

Peru AssJpc 

rarmaniaa ■‘■re Cs.. 

SGI Rllfc’Wrrts... 

iJrjiistipc 

TurtnS^rlK-I 

|Tunr6*!pC ISK — 
l.'rj^u^vaijpc 


13* j 
27 ; 
95 i 
S4 
99 
194 
60 
50 
22 
40 
25 
60 
76 
S^d 
101*- 
63 
cl 
18 
S98 
50 
S1C9 
D1I91 
67 


E- 

4* 


41 , 

9131 
R3y (4.42 


8 
£6.95 
275! 

ft 


52 

1 

t*a 

3*a 


6.S5 
221 
5 81 


fU3 

(55S 

(202 

(9.3 

1130 

10.M 

118S 

348 

10.63 

5.6 

V.A6 

(7S7 

926 

753 

5.70 


U S. 5 DM Prices exclude inv. S premium 


AT.IERSCANS 


1873 


sm5 

1? 

& 

17*i 

& 

3va 

3 Oh 

a 

1S* : 

22"s 

P 

517» 

1?» 

35*i 

25*4 

721; 

% 

12*8 

630p 

20^ 

sr» 

a 

163 


14-t 

30*s 

30*4 

27 

55 

13 

21 % 

•a 

84*4 


10*2 

5! p 

QfcL 

11*4 

93 

IT** 

|3 SS 

13*4 

W 

io 3 ?. 

BiS 

39*0 

■■a 

Si 

24Sg 
22^ 
, 435s 

530p 

10^0 

3O0p 

123* 

3r- 

iSBOs 

22*2 

}?< 

a 

isHp 

Mia 

21*s 

Wi 

42*5 

Ilfs 

14*s 


13 

890p 

377? 

621* 


!*«*: 

ASA — _ 

.Allr S^eCcertT _ 

>j«a Sprint!!?; .. 

3miiiut Curs 65 

3e?t.a-«lfe 

Barnraihr i^crp ... 
!C.?.fS*i . . 
'Cam<r (.rp.Slt; — 

ICa-rruiJi- 

Chase H nin. SII 
Ct'S^rracJi SI _L 

'ChrrslerC** 

(City Inv. 5115 

DoCsLPrfBSL.-. 

[Odgaie-P SI 

Com. Oil S5 


'.ftwro ZeJ!.. 
Cumimas Ens S2*;. 
Eacn Cra SO JO — 

EsjcqST 

rutauncTyreii — 
\s\ Cbiea»oS:0 — 
htM.aCp.S4 — 

Fluor Carp: 

Ford Motcr J2*2 — 

ICiUcaeSI 

iHeneywc!) 3i 50 — 

Huiumi'E.r.) 

lDficrscti-P.Sl . — 
inL KJ»tes.Cp il. _ 
I l.!5tcrn3DcaalX- 
:EaucrAlS*v_ - 
Leasee Cmp.SftJa. . 
Haai Hart. DSSTiO. 
Msec . ... - .... 
Ma'l.limhSlK'-. 
Uontii i JF"> I'SSZa 
lO-A-eaa-i II 5C.L15. _ 

Peic-Central 

P5»a-Saill* . 
maker Oas CSs5- 
,Hep_XL3k XT J.T.... 

PanordSS 

Shell Mil SI 


Singer i Slot. 

Swm: RandSi)J0_ 

Squd5>Sl 

T«e»R.L’SM3S=z 

To2COS825 

|485p[Traos°3icnni — . 

LGr.ffcJ Oil SI — 

^Ojiwrthi !S; — 
XenU Onp SI . — 



+ or 1 

Grosf 



£ 


Dtv. 

l »rt» Id 

21 

+'a 

50c 



10 


5+i 



n 

+\t 

51.2c 

— 

3i 

in 7 

-*a 

Sl 60 

— 

U.ll 

Ifiro 

118 

% 

SS1.4Q 

89c 

t— 

ib 

0.3 

15*-i 


517/ 

t— 

4./ 

ll-i 


?2c 


Ib 


+ -J 

Si 5U 

— 

L» 

30 

-*4 

52 



2/ 

3!i'.i 

+ >* 

51.12 

I—, 

Li 

13 4 c 

+ >4 

90c 

t— 

2.1 

713o 

*52 

60c 


3‘ 

t2'j 


S3 


bA 

17*a 


‘.A- 



L: 

17-» 

+*TI 

5150 

— 

3A 

17*7 

t 7. 

iSifcO 

— 

a 

M 

-t 

86c 

— 

1 S 

13*7 


5130 

— 

4X 

46i a 

-t-*B 

53 95 

+- 

3b 

ll! g 

S6c 

t- 

31 

w< 

-J* 

5162 

72c 

— 

19 

12 

25Kt 


ji — 

— 

— 

30 

+1 

sS320 

+- 

4.4 

r>*t 


5150 

— 

IS 

58*e 


5140 

— 

11 

5 ?t[, 

+s 

40c 

5216 

— 

2.9 

2.4 

660 p 

^■10 

s32c 

— 

2 1 


T l- 

75c 

— 

2.1 

125g 

+ >4 

Wr 

— 

Lo 

630 p 

+15 

l40t- 

— 

26 

at 

+ 1 * 

% 

+ *4 

S1.A6 

— 

3 J 

425 a 

$118 

— 

1.2 

9S 

56: 

5146 

1- 

24 

L7 

201], 

+ 1 

51 46 



3.1 

95p 


— 

— 

— 

05 


s£4c 


12 

19*4 


76c 

— 

1.5 

14Sh 


— 

— i 

— 

896p 

28-4 


51.04 

52.40 

— 

4.7 

3.5 

27** 


5240 

— 

a.b 

77m 


Sw: 

— 

1 U 


+11; 

Slit 

— 

13 

18 

-**4 


— 


w, 

+*4 

5172 

1- 

4 2 

675p 

59c 

— 

3.6 

+*E 

SlbO 

— 

38 

961 z 


— 

— 

— 

Vis 

+*4 

Sl?fl 



42 

743; 

— -4 

ffic 

— 

Uj 


S.E1 List Preinin^ 24 7 1 j'r i based on $2.4223 per £1 

CANADIANS 


is 

221; 

£ 10 *; 

2??P 

let 

852p 

591; 

211 = 

::op 

24i- 

10 

30 

ft 

22% 

11 

HP 

i5 ; s 

19-4 

;a*2 

23*4 

-QOO 


I ZfcjlAquablafi. 


750p 

P 

Wfp 

3 fc D| 

710? 


3t3!cnJfci a 
BtKorafe«.S2.._ 

Bc»-VjUC!'II 

Brasoon? 


ICdict S\cL ... 

iCanJmpjt S2 ... 
.'CanJaciirSS- -- 

32' } Dft4peDe!*.ii02.. 


U 1 * 

m 

TtS 

15*; 


Gulf CiJ Car. J . — 
EartirSiCaUI- 
UirihnC«_riS — 

iiiiii?0:l'j So-; — 
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GrveSCham 
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Laporte Ib*. Sfp 
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SwrwJ.AE.... 
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! A t-sRhs-.--- Car. .. 
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.VdasStine 
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S'negeBA — 
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Bxaw.-cen — 
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fEauordtt I0p._ 
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SrownlcetCe ._ 
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Burci.Xads'n !')p 
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[Crouch Group 
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French 1V.C.1 'A . 
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I {Aberc Servs 10a . 

1 All'dCarpet IOp.. 

19 Amber Day ll'p._ 

DaPtdurd IOp 
' Aquascuium5p_ 

I Dcl'.V5p. 

’ Audjamnir 10p_ 

32 Baker s Sen. 10p. 

! BeMLeiJVA. — 

I Becley* Mtot — 

I** Ben«n‘5 hy. IOp. 

I BenUlls IOp 

1 Slim i Coo. 5p_ 
i Boardnan SOap. 

4; BalioiTertSp.. 

1 Sromner 

i Br HutaeUirr- 

I Brown (M20p — 

! Burton Grp 50p.. 

Do 'A'Xi'aOp— 

Cuai-:TS'A'20p 

1 Caka >S ■ Hip 

1 Collect 'J 1 3!p 

*2 CollieriS-Syf 
! Comi?. Eng. li*d>. 91 |-2 
! Cc«5i£4 VValis — 

' l CopeS=nsJ0p_ 

Cored! Drasrap. 

1 Court 'A' 

: Curry f 

1 Custom? iclGp.. 

I Dcbtmfcam.: 

DewiirsilUp — 

Dixcas FboL IOp 

Da 'A' 10c 

I Poland (G«i lCn 
Ellis i Odd api.. 

I Empire Stores 227 1-3 

tiecuies20p — 

Fa male ItrLSp. 

I Fccboof 

rordilTliai I0p_ 

1 Fominmal0p_ 

Fosia Bnr 

i Freemans 'Uc>_ 

Gel/erf.AJ.i20p_ 

1 GaidiKr3 A 

h Goodman Bt5p.. 

GnnsnWare — 

G*. Universal 

Da'A'Otd 

6 GreMillcisKlp_ 

*2 Hall A Eariap™ 

1 BalaioslOp 

Hardy (7imu. _ 

Do ‘A ST 

i; BeJeneof Leo 5p 
Rcndersor. K. 2up 
8 Hainqu-is A IOp 
Hepa-'-Jl -E-'Snp _ 

H.ghJijfb'.SpIOp. 

Home 1. harm IOp. 

Houwofrrascr- 
Houso-dLcrosc_ 

Hcjk Sears! to. 

Knctt SDH IOp — 

KunlckP. !0p 

Ladies Priil?3Jp.. ... 

L« Cooper 1 93 |-2 

UricraftK. lup.™ 

Lc-.eys'J.t 1 CjL_ 

Ls'ns iLy’as IOp 
MFT WTmuse Ida 
Maple Mac 2Jp__ 

Markriaoeawr. 



Martin ,Na» 

Mi chad ;J> 50p_ 

MumsEb+cy 

Sltficrrcre !Qr_. 

XSSSBtt !9p_. 

.V-4 Dj> ito 

Owen Owen 

I'sradiwi.B' lflp_ 

Pat 1 JOS' 

Peter? 'D Funs ... 

Filer* Stares iOp 
Pickles J IOp 
Plu5±ipi1e 10p& — 

; TOIj Pecfc IOp. _ 

PreaMAIirw}- 

tj50enSi.W.13p.. 

SiitarT«t.5p_ 
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SoseillSp 
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BTpl.'A'\"W- 
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Decea'A' 
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|PhaiffiLp.FlJ0. I 
PifcoBla».20p. 

Da‘A'2Qp. 
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(Robnsu Hnts.20p. ; 
[RfltaflexGAlOp. 

[Safia 2T7p 

png'maffstaJii : 
SciMikstGHfi — : 
pcotlijEmsl — 
(adptmiAntolOp. 

hjoojCaYM i 

[ScandDian5p_ 
5lan wood IOp.™ 
^rariafG.liflp— 

Teie. Bmtats : 

fTbon Elect • 

Da 'A' ‘ 

[Th'rpeF.W. IOp*. 
lUn EJectrooiCi 
L'nilechlOp ; 

yid.Srieau5c_ 

Ward* Gold. : 

hVestlonh Elec 

tvS^taleRtfe 


163 1 *1-4.71 


+5 


NMN 23j 3.71 


+iyi 


+6iQS*J 

■ m 


-2 


+4 


+1 


-1 


+1 


3.0 3.5]13.41 

25 5.3 8i>| 
5.6 Lfflm! 
12 5.7 21L, 
U 3 Hi35i 
2.9 3il4if 


} 5^123 
5jO:03 
4.7 17.0 
45 67.7 
3.6118 
61 14 J 

nm 

3315.8 
33(1951 liS 
6.7 10.7 U 
131 7.614.6 
L8j 4.8 16.5 

33 
33i 

24 4.A13.41 
ZB S3l2.4f 
L9 53(13.8] 


95*;! 67*;|LaWGn3p.__ 
~ 21 "■ LalelEniol__ 
Lon eiPoTy'- 1(^i 
Leaii Ailns — 
Lse'jGiitnES-. 
Lmread — .. _ 

Da A'_ 

LtediF Hj 

Lwfca-'TI&J 

Da ‘A fc 

LyeTtafinglOp. 
LdaieEn^OCpt.. 
iLLH<WroS_ 
Maasta Broa2a_‘ 

MarrvaiOp 

DaNVIOp...., 
Martin iToitfl^j 
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Poind 
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. ftieaiBorf™. 

RCF.RiMiags- 
RaineEag. IOp™ 

R.3F. 

ffnscmes Sim.lt 
RatcitffeTna* — 
PuacBflSiGJj™ 
fteccrt Rkkwat. 
Rtenn ffcan lup. 
Renald£l-_— 
Ricb'rts'B ff. ST? 
Robinson CUcil . 
Rom Harr*rs IOp. 

EoLrr Hoes 

RacuilDp 

Ssntf rsao Kayser 
SavilleG.r.0F»_ 
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Sukesp , riJs‘53» 

aawrraocisalp 

aegdindee 

fflefLTiisSDF.. 

Simon Eog't 

Spear i Jackson. 
Spencer Gears ap. 

Spjras-Sarco 

Spomier Imh 

Steidey IndlD_ 

SdbbeiGD 

Stone- Platt 

racelflp- 

TajtorPaHiKer_ 
Teulout-. 

Tex. Abras. lto_ 

Thyssen Dmlu 

Ttoowil lfip — 
Tomkins FiL5p_ 
TriplexFdrles_ 
Tubetn*ests.El.. 
: rnarin'ft.VllOpF. 

L'tdSa£l0p__ 
Uld-Soniu IOp.- 
Ud WireGroup- 

Vickers £1 

Vletcr Prakias- 
»‘.CJ_ 


Walks iCAW.l.. 
WalkerCroswUr.. 
WalmslyBuryD 

Wad(T3FJ 

WameVrtitfatlOp 
► IFmckEng-SOp 
Weeks .AbocJ Op. 

: WerGreup. 

Wdbon &tfl— 
W.BromSVg-iCp 

» Westland. — 

West’nE«aa20p 
Woburn Eng._ 
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ENGINEERING AND METAL 


Adwnt Group 

AkaoTKCm 

ABonSdurt 

ADer w!g„ 
Alum’n'mCap.. 
AmaL Metal 1LI1.. 
.AnraL Poarer - — . 

E Anon — 

AmrsnhTforll. 
Anderton Eorco. 
.Anglo Swiss — 
As£4L«y. 

Ass British 12*^1 
Aswr. Tooling— 
Astra Secs. 10ji_ 
.AuronGearap 
AoloOdSp; — 

Arays 
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Babcock* V. 
Bako-PertSIp- 
8alTrD'wn5Dp_ 
BandarttaS^j. — 
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BearfordlOp. — 
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Berua-LGmlOp 
Berot(DF.)5p.. 
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BlackWd Bo - 
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BrawaylOp 

BtooseDnd IOp. 
Brit Atumin O _ 
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BnLSteam20p_ 
BrockhmseEt 

Brora's CW Sf*.. 
Bronx Eng. 10p. _ 
Brnlhar'dPL 5bp 
Brown*Tawse_ 

Brown Bwlw 

Brown John tl — 
BuRonghSOp — 
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BotterfldHry 
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Carnine rtV.i 
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Carlo Eng. 

CartwrighiR “ 
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33 15.9 
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3.8 

53 10 8 
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7.7 53 

5.7 123 
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29 16.8 
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4210^ 
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8 7 92 
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43 203 
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. OiHanJlChia*. 
iCcaedVrtTslOp 
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[Coley Boudin 

teaneentric IOp — 
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Cook W. Set 2>p 
“ r(crti0p_ 
, rinds. li 
Critall Hope 1 . 
Cronite Group. 1- 
: Crown Boose 1 Op 
CumnunsTBIOt— 
: rUtis GowsUn 
. Datm'lh Inv. 5p. 
Dvs3 MeLAlfc 

! Davy-lnt 

. Deda Metal 

Danis JJ. 10p~ 
DentendaOp— 
Desmtter— 
DoncasterD 
Ductile Steel? __ 

Dnnfrrri F.IHitl 

Du port 
EastSossalOp- 
EdbrojHhfes) — 
Elswicka5p — 
! Ehg Cird Cloth. . 
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r 

Far^SrL 

Finsider Lire 300 
Firth (fflQlOp-. 
FoftesHfon!y5p. 

Francis Inds 

lIBP.Gfaipfl.. 
Gton. Cooper IOp. 
Gai.4E.L20p.- 
Geaihic.R8cL18p 

Glvuwa3-_ 

Coda. Johan. & 
Gish mWood20p. 

Granges K100 - 

Green bank I0p_ 

Green me TO 

Green’s Econ 

GrnT'd4BL50p 

(G--K-N- £1 

Hades Carrier 
Hall Eng 


HaUlUtbe*.— 
Hail-TberawCk- 

Hdlileato 

Bsnps'a tufa. 5p 

Harper (Job nl 

Hawks- Sid£l 

56*; HeadWriehtson. 
Hatfion JK IOp. 

Hi il 4 Smith 

HopfanraisE! __ 
HowdenGrono-. 
Hunt Ifsrnmsp. 

un — z 

[nC-Cteabuslin. 

iDt Comp. Air 

Jac ksnJ*HB 5p. 
Jofinson IC.H.1... 
Johnson £ Firth. 
JreesGitwplOp- 
Kfa>-rSns.C.l— 
Crkstdl Forge- 

Eitson's— 

EnikframZOp 
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WhitehoreelOp- 
t Williams iWH 1 — 
j W!ms4J'n65p. 
Wolf a Tools— 
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WidVtflnKelOp. 
Wbwd! Fdy. lflp. 
Wood ISW.) 20p_ 
A'h'seRixn 12*zp. 
WnghtBiiufitfi- 
Wright Sent 13*;.. 
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Sac.Allq)^.- 
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5.8 6.9 
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3.8)21 4 
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4.2 225 
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.... 22W2 
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22 
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63 

mo 
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20 
1&2 
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84 

30 
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76 

34 

32 

6b 
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49 
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1110 
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3.7 060, 
2.8(133 
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2.0] 6.7 105 
2^ 7.6 7.6 
3 W 53 93 
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63 9.9 
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25 7.0 81 
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73 
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FOOD. GROCERIES. ETC. 
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66 10.4 
4i 114 
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9.1 89 
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416175 
63 113 

45162 
41 
4.9127 

53 153 

4.7 10.6} 
62 
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5.6145 
3.4160 
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6.6 D .1 
5.4110 
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Adams FoadslCp 
Alpine Sett D IOp 
,VngJ'aFoodl0p_ 
Ass. Biscuit 20p- 
Ass. Brit FVfc. 3p 
Ass-Dairi a . . . - 
!; AnLFlsaenes 
•Afs.'Rxd— ». 
AianaGronpnp- 
*; Barker* D. 10p- 
Barr GUI) — 
BacaettiGeot 
Sstkya VrtlOp 
BaxuraBstcfa’s.. 
Bgam Group lto 
Berisfardi&AW) 

Bibtry iJ.I £1 

Bishop's Sttt*5- 
Da^A"N/Vg — 
BnerieysSuplOp 

BritSHgarCl 

Brit reatfg lto_ 
2 ErockeBcnd”B". 
Cadbury Sch - ps_. 

CaronilOn 

Carr's Milling 

C«enhani 

Oark’sBread IOp 

Ctiflted Dairies- 

Da“A^NfV 
Clwer Dairies— 
Colborn Groan — 
CroefiekbACal. 
Cuilens20p_ 
Da“A"3Jp. — 
Danish Bar A'£1 
Ea»-twocdiJB)5p 
gydstUo.C.lSp 

2 FisheriA.)5p— 
rachiiiMiiaop. 
2 Fcx'sBiseuils — 

Fresh bake 5p 

Fruit* Prod 5p_ 
Gateway See. “A^ 
Glass Gkwer5p_ 
Gddrd FDucanL 
Hiehgdc*J.50p 

Hm^dsiop 

Hinton lAJiOp— 
Jamaica Sugar — 

Sinlpeh 

Krafttt>5250 . ... 
S wit Sere IOp— 

LecnansSoplOp 

Linneil iTho6) — 

Lockwoods 

2 L»r,dUG.F) 

LowiWnuaip — 
BTbre Carton 50p. 
Matthews iBi— 
IfLbews IDp 
Meat Trade Snp_ 
MrdCatGrt- 

amsiAjj 

Herman Eds. IOp. 
Morris* DJones 
Mwris'atW.) IOp. 
Xortheni Footfe.. 
KnrdinPtlOp— 
'JnelFwds . .. 

Panto 1P.1 lOn 

Pttt Farms IOp _ 

PjkeiWijlOp.- 

Rakusen Lytt IOp 
! fLH3L__ 

Rich'drn lAiSOp. 

flobetson Foods. 

Rown tree lit 30p_ 

5anslsuyi3.i__ 

SenaScgaraOp— 


SqmmtlH.13^1. 

Stocks iJml 

ratoiLrieEl—. 

T3VaierRuL20p. 
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I'prardiaiOpL 

Wallis 1 F. .i.l lto. 
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4.7 120 
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HOTELS AND CATERERS 
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140 Assoc. HotdsZI 

141 Da "A' 

127 CattreHotels Up! 

120 FCAIotcm 

95*2 C-airt Octets IDp. 

11*2 C.*O.B(4eis9p- 
164 DeVero Hotels 

64 Gilt Lister 

99 Grand Met 5Qp 
52<2 ffichnKllflp— 
41 Isle d Man Asse_: 
41 I.OJLEd.aOp~ 
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160 Da “A " 

1M Kuisaai 

133 -[LafixtAelOp- — 
57 LamreGaLlOp. 
336 Lvnns lJ^£l "A _ 
.20 Sonitsr'LVlto- 
16 HLCSariottelOp. 
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37 Nsgfnlh Cm an— 
36 Kstha[F)lto: 
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38^ PaotiiLslOp , 

19 [Queen's MM 5p_] 
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b£n li 102 

blzli 13 102! 
23 
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3.0 14.4 
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83 
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65 

74 

75 
100 
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165 
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95 
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21 
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40 
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51 
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81 

95 
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33 
65 

152 
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84 
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180 

65 
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59 
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144 
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36 
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& 
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S3 
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18 
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95 

85 

41 
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21 

51 
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21 

39 
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72 
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81 

56 
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90 
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390 
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55 
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93 

91 
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74 
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44 
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80 
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74 
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48 
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74 
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fvYP.tads.~- 
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AocnsaEnlOp 

Aibeylid I 

AlrasfieslMlfip 
.AtfaifialiferSp- 
Airittl3&.2!p- 
DaWTCZm 
LiiSMiSLLj Mp- 

Alirndlnn 5p . 

AiiredpdjTacr— 
LAlp-BeHIags.5;. 
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lAyatauSwrEi.-l 
IB BA Grasp 
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.17 

(165 
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35 
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IBTS. 

IBairddftju’fl — 
.BateR}- Bss.5p- 
^wgstir. 
(B£rowi«.KlOc- 
Bar 4 WAT. ‘A 
Barrow Hepburn. 
Bali & Portland _ 

inter Fd! 

Beatson Clark. 
Bcecham - .. 
BdlaL-Ccs. top.. 
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BunHnu 

BOTsfoids. 
BerwtckTunpo— 
Bestofadi. 

Biddle HIdits. — 1 
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Booker ScC.SOp- 
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BcraerEL 
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Brid]Mrt-G3Jp— 
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BB*EA._ .. 
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BnL Rcpes 

BriL&dacIBp — 
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BEProp.SA2_ 
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Broofc&WaLSCp-. 
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BurccDean. 
BnrndeneSp. — 
Bumh'me r. lto.. 
Burrouda 3?iV- 
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But.Cnnte.10p- 

CH.bu6 .i0p>— 

Campari l Dp. 
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Cannae TcwnG, 
Cape .testes — 
C^jlaaProL lto. 
Carirons laL 2Cp 

Carttcm lads 
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Celestimt led. E? 
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CentrsraySito.. 
CpBttnNSec. iCp 
Chamberlain Gp 
Chmh'hn P 10a_ 
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Cl&fce(Cl9KE!i. 
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[Ceos. CaramSDo . 
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JCaral JEteMp- 
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Da'VlOp- 
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Crest Wdtt/iGp. 
Crosb+Spr. IOp- 
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Di amend Sl+ 1 to- 
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Elliotl Phfra IOp 
Qsod& Robbins.. 
QnpressServJDp 
Eftg. 4 Ora's IOp 
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Eepenoza 12>^>. 

Euro Femes. 
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[Grilw Groan 
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THE LEX COLUMN 


Privately Managed or 
Insurance Funded. 

We do both. Please phone 
Mr Pieter Kunz for our 
booklet ‘Better Pensions’ 

Roral Trust House. 54 Jenavn Street 
London SWIV 6NQ.Tel; 01429 S252 
THE 

l ROVALTRUST COMRANY 

V OF CANADA a 


Lombard" 


The CAP 



xture as before at Foseco Minsep 



SY C. GORDON TETHER 


MINISTERS are fond of 
tiuning that, because v.orid i-jjd 
prices have risen fur beyond the 
levels ue were due to estaolish 
this year to meet our CAP c m- 
mitments. it cannot be said !h"t 
entry into the EEC is responsible 
in significant measure for the 
hi? jump in the British .-osi-if. 
living. What they cannot d?r.y 
i> that, in destine with the reper> 
••ussions of the world commodity 
bonin on the CAP system. 
Brussel' has tint provided this 
country with the valuable help 
it roitld have done wi<h in n 
v. ith the particularly ilifiicult 
situation in whom ii imind ■ = f 
on the food prices front. 

A case in point i' the policy 

it has followed ’o nt* wv t ? r*» 
situation created by the tend?ney 
for world mar!-p} , .vh r 'a; pr:r-= 
to climb well hevord th- 
threshold figures set by the CAP. 
The EEC - ' ernin price pro. 
gramme was evidently drawn up 
on the assumption that threshold 
priors would a* ways he above 
world market levels. 

Consequently, thp discovery 
earlier this summer that J*v- 
reverse situation was J n ?j«‘t 
developing i-elled for some 
ihinkinq with partimlar 
erenie to th- nuestino r.f 
whether FFC nrodimep* were ioi 
he allowed to ^':po-t surph»*e« 
In rake advantage o r tho VcT?r 
prices hecnmSnc aval ia hie — so 
unusually — elsewhere. 

In the event, after initially 
bannine exports of both huH 
and soft wheat altogether by 
decree, the Commission ^witched 
over to annther. but rniully 
effective . method of prohibiting 
them — imposing export taxes. 

More exposed 

This move was. of course, 

intended to protect the^ supply 

situation within the Common 
Market. But there can be little 
doubt that it ha' had the effect 
of leavina the rest of the world 
much more exposed to the back- 
wash of the squeeze in the 
Chicago grain market than it 
need have been. With the global 
supply-demand relationship 

taking a marked turn for the 
better, thanks to the excellent 
harvests in the Northern Hemi- 
sphere. a less self-centred 

attitude on the part of the 

Community could have done a 
great deal to prevent the wheat 
price rising to such astronomical 
levels. 

As it is. EEC policy has served ' 
both to encourage the upward 
movement and perpetuate it. 

A great deal has been said and 
written about the difficulties »hai 
the food surpluses generated by, 
the Common Agricultural Policy 
are apt to create for everyone 
exerpt the Continental farmer. 
It is significant that, when an 
opportunity arose for them to 
serve a really useful purpose for 
other people — i nciuding a British 
public that is already paying 
large suras to finance them and 
will pay very much larger 
amounts as time goes by— action 
was immediately taken to see 
that it could not be exploited. 

The reaction of the CAP i 
directorate to the situation I 
created by the tendency for 
world market prices for grain to 
rise beyond threshold levels also 
throws' important light on the 
functioning of the Common 
Marker system in annther 
important sense. For it show' 
how derisions of sreai moment 
for tens of millions of people 
both inside and oursi*Je the 
Community can be taken bv 
thp Brussels bureaucracy — and 
taken, moreover, without prior 
„ consult at ion with any of the ! 
[interest' enneerned. 

interference 

This is tie more serious since 
it is apparent from the 3lmnst 
casual manner in which the 
decision to prohibit exports was 
announced that it had hoen 
taken without any serious con- 
sideration of the wider implica- 
tions of what was being done— 
the ' wanton interference with 
the functioning of market 
mei'. snisms. the consequences 
for national and international 

inflation and *° u , n - . . 

The affair may he- considered. 

indeed, to highlight in Us own 
quirt wav the whol* n»estior o* 
whether it makes sense to vest 
so- much power in tho hands nf 
international civil servants who. 
for all practical purposes, are 
answerable only to themselves. 
For it shows that, contrary to 
the prevailing' belief, the Com- 
mon Market system can throw- 
up ifjstanr decisions of great 
consequence for the well-being 
of large numbers of people — 
decisions that never came within 
rp.-.--- of public di«cus«ion. let 
a iv .if Hie veto machinery. 

T’ nr-' is now considers IP e 
pressure for reform of the 
Common Agricultural Policy. It 
looks as though there is a 
strong case in the light of the 
experience here is teach- 
ing. fi'T basic re-thinking about j 
l he bureaucratic way of life inj 
Brussel? as a whole. 


Again yesterday, there was 
no news background to explain 
the interesting pattern of resili- 
ence in equities — down. up. 
down, up. in the FT Index. 
True, gilts are looking ready for 
a run upward, though for the 
present a n<e of just Jj per 
cent, in ihe FT gills index ts 
merely a straw. 

Fcseco Minsep 

The analysts liked the Foseco 
Minsep interim report yester- 
day; the jobbers belatedly fell 
into line, marking the shares 
up 6p to HSp: so it might seem 
churlish to be even initially dis- 
appointed with a performance 
which boils down to a 251 per 
cent, rise iu profits from a 29 
per cent, increase in sales, both 
net of acquisitions, for mid-term 
totals of £4.7m. pre-tax and 
£40.5m. respectively. However, 
the group itself pointed out in 
June that a 23 per cent gain 
in 1972 profits, with the growth 
rate accelerating over the year, 
came from market penetration 
and new products as far as the 


major metallurgical side was 
concerned, leaving the upsurge 
in world steel production as 
extra goodies for 1973. 

The fact is that sales growth 
has accelerated visibly from the 
22 per cent, of 1972 and costs 
have risen even more rapidly; 
on a past assessment of Foseco 
as a group concerned with long 
term growth rather than 
maximising short term perform- 
ance. this would suggest that it 
decided to spend more on 
research and development; there 
is also a suggestion that on the 
more heavily capitalised waste 
management side it may have 
decided to take a tough line on 
writing off bulldozers and earth- 
moving equipment Certainly 
there has been no stock market 
percentage lately in . super- 
growth which has had even a 
sniff of cyclicity about it* while 
Foseco is still as happy about 
its growth prospects for 1973 
and 1974 as it was four months 
ago. 

On outside earnings forecasts 
for this year around the 10 ip a 
share mark, the prospective p/e 
comes out at 14. which looks 


low in both relative and absolute 
terms for a stock of this quality. 

See also Page 27 

FNFC 

The half-year result of £9m. 
pre-tax against £5. 63m. from 
First National, taking in £lm.‘ 
(£129.000) from flat disposals, 
was good for a 3p rise in the 
shares yesterday to 78p. The 
loan climate may have 
deteriorated, but we are 
apparently in for another big 
expansion (it was £l00m. odd 
to £2 16m. last year) in FNFC’s 
advances this year; and there 
must be ultimate non-bank bor- 
rowers of those deposits for 
which the banks are bidding 13 
per cent. Adjusting for the inci- 
dence of flat realisations, the 
same rate of absolute progress 
in the second half would give a 
total of about £19ra. against 
£13.2m. for 1972. That would 
indicate net earnings after con- 
version of 7jp a share. 

The assumption is that FNFC 
would not be declaring this level 
of profits without some assur- 
ance of the future. And given 
the kind of equity that presum- 


ably remains in the end-1972 
figure of £29m. for properties 
for development and associated 
companies, together with that in 
the advances portfolio, a current 
figure of about £75m_ for long- 
term capital employed (pub- 
lished data) most understate the 
capital base significantly. 

See also Page 25 

United Newspapers 

Even against the background 
of mounting concern about 
newsprint availability. United 
Newspapers’ more than doubled 
first half profits to £4.13m. 
pre-tax were good enough to 
see the shares 7p better at 
355p -yesterday. The figures 
emphasise the extraordinary 
surge in advertising, which 
jumped 40 per cent in January* 
June after the 23 per cent, gain 
in calendar 1972. What dull 
areas there had been caught 
up with the rest; classified 
property advertising, for in- 
stance, responded to the appear- 
ance of a buyers’ market in 
bousing. On top of it all. United 
had the benefit of the cover 
price rises put in ahead of 


Phase One — that pushed up 
newspaper sales revenue by 18 
per cent Even so, the group 
reckons it has just managed to 
stay within its Phase Two 
reference levels 

In the current half, advertis- 
ing momentum has been main- 
tained right through the normal 
summer slump. But there the 
good news ends. Although 
United reckons it is better 
placed for newsprint than some 
others (Beaverbrook fell 6p to 
95p yesterday on its paging 
cuts) its contracted deliveries 
are running late and it may 
soon be forced to cut newspaper 
sizes itself. Moreover, news- 
print could cost a quarter more 
by the year-end than in January, 
and April’s wage awards will 
bite fully this half. On, say. 
£7.5m. pre-tax for the year a 
prospective p/e of 6* looks 
cheap enough on fundamentals, 
but the newspaper sector is 
bound to be edgy for the next 
few months. 

See also Page 25 

Combined English 

The switch by Combined 


The Financial Times Wednesday September 26 1973 

Index rose 2.9 to 425.2 j^B^SMQ^ENTRE^ 


THE 
BIG NAME 

for 

STEEL 


English from being a traditional 
department store operation four 
years ago to a fasbion-oriented 
specialist retailer (two-thirds of 
profits now cominz eouaiiv 
from menswear and fasfticii 
accessories) has obviously paid 
off. Profits for the first half 
of 1973-74 have moved up from 
£44S,OOd to just over £lm., 
before tax; taking out the 
acquisition and land sale, and 
adding back finance charges, 
reduces the latest figure to 
£l).Sm.. still a 78 per cent jump. 
Brokers’ estimates of £3.4m. 
pre-tax on a fully annualised 
basis look attainable for a 
diluted p/e of 8? at 9Ip. The 
group is now bent on volume 
growth, having squeezed out 
most of the streamlining 
benefits. The problem faerej 
could be the availability of new: 
outlets, though it hopes to addj 
ten per division (there are five, 
divisions) in 1973-74. Tn any j 
event, the current rating; 
appears to be under no great 
strain. 

See also Page- 24 


British Gas to start on 


70m. Frigg pipeline | stations 


Money shops Passport trap 

at 40 BR . 

stations I for tourists 


in Tanzania 


By Nicholas Owen 

BY CHRIS B ADR, SCOTTISH CORRESPONDENT EDINBURGH, Sept 25 • FT| 1 - • 

- BANKING FACILITIES are to If) § £| 11151 

THE BRITISH Gas Corporation In addition to this onshore to be ratified by the Norwegian provided at Britain's principal JUL*. JL MLdm&MLMJLILM' 

* is to make an immediate start project — one of the largest Government. railwav stations hv the First 

| on its £170m. scheme to dis- tackled by the gas industry since At present the corporation is ^ rnmnwHon 

i tribute natural gas from the the 1960s discovery of natural counting on a two-year build-up National finance Corporation B Y DAVID MARTIN , , „ . oe 

Frigg Field, off Shetland. Most gas— investment on a matching to a production rate of at least Forty branches are expected to D * w DAR-ES-SALAAM, Sept. 25- 

of the money will be spent in scale will be required to bring 1.400m. cubic feet a day— open over the next four years, 

Scotland the Frigg Field gas to St. "jiutajen UDder a Mntract between IN THE past 72 hours the tourists are concerned about is 

hc ! -UedTs F n ermS n Aberdeen § S SESgX ffsJ&ST" cora P“>' “* British ** whicb Tanzanian Government of Presl- that there was no waming-or 

shire and it is expected that .,^° s ,^ e companies respon- The receipt of gas in the North- extends until 1980. dent Nyerere has declared at indeed, up to the present time, 

1.000 jobs will be created in “f East will hasten the conversion The branches will open for 12 least 59 foreign tourists not even an announcement. 


BY DAVID MARTIN 


DAR-ES-SALAAM, Sept 25- 
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Weather 


UJL TO-DAY 

DRY. cloudy at times, in most 
places. Cloudy, rain ai times in 
X. Ireland. Scotland and N.W. 
EDzbnd. 

London. S.E., E. and Cent a., 
England, E. Anglia, E. Midland*. 

Channel' Is, v 

Dry, cloudy, some sun. "W-'itvf 
variable light, becoming . 
moderate. Max 17C (63F). 

W. Midlands. N.H., Cent. N. and 
N’.L England Z 

Dry. some- bright or suoQjr 
spells. Perhaps rain later. Wrntf . 
variable light, becoming 5 ' 
moderate perhaps fresh. Mux. ITCi . 
(63F). 

S.W. England, S. Males r 
Bright at firat, perhaps rain 
later. Wind variable or S.W^.- 
light Max. 17C I63F). : 

N. Wales. Lakes, Borders. Edin- 
burgh and E. Scotland. Aberdeen 
Cent. Highlands, Moray Firth i 
Cloudy, some raio. some! 
brighter spells. Winds ii?hr.; 
increasing moderate. Max. 150 
t59F». 

1. of Man. S.W. Scotland, Glasgow* 
Argyll, N.W. Scotland. N. Ireland 
Cloudy, ram. brighter later. 
Wind S. moderate or 'Lresh. 
becoming W. moderate. Max. I5C 
(59F). 

Caithness, Orkney, Shetland 
Cloudy, some rain, some 
brighter spells. Wind fresh, be- 
coming moderate. Mux. !3G 
(55Fi. 

Outlook: Changeable -with rain 
at times- chiefly in the N. and W. 
Mostly dry in S. and E. Britain. 

Lighting-up: London 1921. 
Manchester 1929, Glasgow 
19.37. Belfast 19.44. 


tne conversion 


Scotland bj 
Almost ' 
diameter pi 
which 500 
Scotland. T 
nosed, thro 
Lothian, to 


extends until 1980. dent Nyerere has declared at indeed, up to the present time. 

The branches will open for 12 least 59 foreign tourists not even an announcement. 
hou f s a ^ for fi ve °J six da ? s a prohibited immigrants— 46 of Some of the tourists had spent 

American and 11 British, hundreds of pounds on airline Bahrain 
for deposit accounts, foreign ex- . honkirtPK anti hotels arui if some B'*Uav 

change transactions cheque cash- No explanation has been given warni n g ha d teen given SB* 

tner nnH narcnml Inonc T>toro tha hurt hrrt T iinrtorctsnri , ° «- . ncriu 


BUSINESS CENTRES 

Vijy • vajij 
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*C «* ‘f 

Anjstrdra. F U St'Hsnclurr. OKS 
^rhnr.s S 31 Melbourne C if s 
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B'-lia'- S u r* Milan c :: c 

BfllCTnde S C5 7SI Moniti-al S 14 j 

Hcriia v n s t 4 


offending I r r. Munn-h 


divide 

national 


transmission network 


tnc Pennines ro Bishop Auckland. ro«na i «re uw i«Nwgui V raent io purenase gas irom me National a few months 3g0. aDd «- hnlI i rf hp a iiQ WP d in 

The- dual lines will also feed nf ELF Norge, the Norwegjan giant Frigg Field. Negotiations Mr . Thomas Wrigley, a director, aiiowea in 

| into the corporation's existing subsidiary of ELR ERAP. are also taking place to purchase | sa jd last night that railway offi- Previously, the ( 

rorminul ai Glenmavis, near The landward plans have been other known gas supplies, plus | c iaLs were “extremely entbusias- “** ‘ >a ”' ed entr >‘ 1 

Coatbridge — reversing the flow of announced before it is clear how S®» discoveries made in associa- •• about the venture. those three countries. 

"S? fl«ld will h. dmlWHL With The premi.ee will be rented 1 


those three countries. The exten- intimate search by soldiers, 
sion of the ban to people who Whv the road blocks have b 


laodJioe from the West Sole and 
Leman Bank fields in the 
southern North Sea. 
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HOUDAY RESORTS 


U.S. bond prices ease after 
fall in bill rate 


BY NICHOLAS COLCHESTER, US. FINANCIAL CORRESPONDENT 


NEW YORK. Sept. 25. 
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Reform must wait 


BY MALCOLM RUTHERFORD 


FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£ 7,000 -£15,000 p.a. 


Odgers and Co, are Management Consultants 
specialising in Executive Recruitment. We 
are extending our contacts with young 
executives of outstanding ability and ambit- 
ion in the field of finance. 

We would like to hear from men aged 
28 to .40 who feel that in developing their 
careers over the next few years they should 
not rule out the possibility of a move to a 
bigger job in anorber company. We arc 
interested particularly in those who are 
happy in their present positions and arc: 
doing well,, but who nevertheless wish to 
keep in touch with the market so that if an 
outstanding opportunity comes along, they 
will be in a position to learn more about it. 

As a first step, please write to Ian H.D. 
Odgers, Managing Director, giving a brief 
summary of your experience, qualifications, 
age and salary. Alternatively, write asking 
for more information about Odgers and Co, 

Any approach will be treated in the " 
very strictest confidence. 
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MANAGEMENT CONSULTANTS 


Odgers and Co: Ltd., Adelaide House, 
London Bridge ■- London EC4R 9DS. 
Telephone 01-626 1086 
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exchange markets. Dealers said was a drop of 3 per cent from exhibition which closed in Han- morning that the U.S. might “where no major issues remain ^ n«ns»reA mum c.pjo. ay st ctemcnM for and 

they had been largely discounted July, imports, at DMlO,SOOm. over a few days a^ indeed achieve a surplus on both to be settled," Reuter reports. ’ *b i,JDI ^ cW . T ™ e5 . 1J 4. nrackea House. -Caw™ Sugt. •giiMgMv. 


The Financial' Times Lid. 






